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REVIEW OF THE MONTH 


Growth in the volume of reserve bank credit 
since the early part of August has been in ap- 
proximately the same volume as has been usual 

Changes in re- for this season in recent years. 
serve bank port- Between the end of July and 
totte the end of September the total 
increase in reserve bank credit outstanding was 
about $100,000,000, an amount approximately 
equal to the increase during the period in the 
demand for currency. The additional demand 
for reserve bank credit was met through the 
purchase by the reserve banks of acceptances 
in the open market. Following upon the reduc- 
tions in July and August in the buying rates on 
bills, there was a rapid growth in offerings of 
acceptances to the reserve banks, and bill hold- 
ings of these banks increased by more than 
$200,000,000 from the first of August to the 
last of September. There was also a further 
inflow of about $30,000,000 of gold from abroad, 
bringing the total additions to the country’s 
stock of monetary gold since the beginning of 
the year to about $230,000,000. As a result of 
bill purchases by the reserve banks and the 
inflow of gold, member banks were in a position 
to meet the seasonal demands upon them with- 
out increasing their borrowings at the reserve 
banks; in fact, the total of discounts for mem- 
ber banks decreased by about $120,000,000 
during August and September. As a conse- 
quence, the financial requirements of the crop- 
moving season have been met with little increase 
in rates charged to commercial borrowers. 

Increased purchases of acceptances by the 
reserve banks in recent weeks coincided with a 
growth in the total volume of 
American bankers’ acceptances 
outstanding, which reached 
$1,200,000,000 on August 31. This volume, as 
is shown by the chart, is about $250,000,000 


Acceptances 
outstanding 





larger than on August 31, 1928, and more than 
$400,000,000 above the level for the correspond- 
ing date in 1927. The greater part of this in- 
crease has occurred in dollar acceptances 
created to finance goods stored in or shipped 
between foreign countries, which accounted 
for a total of $315,000,000 at the end of August 
this year as compared with $152,000,000 and 
$72,000,000 on the same date in 1928 and 1927, 
respectively. There has also been an increase 
as compared with recent years in the volume of 
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bills created to finance export and import 
transactions and to furnish dollar exchange. 
Acceptances falling under the latter classifica- 
tion showed the largest relative increase for the 
year. During previous years the volume of 
such bills averaged about $25,000,000, but 
on August 31 of the present year were out- 
standing in the amount of $63,000,000. The 
increase in this type of acceptances appears to 
indicate a growing demand for dollar exchange 
by such countries, mostly in South America, as 
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are permitted under the provisions of the 
Federal reserve act and the rulings of the 
Federal Reserve Board to draw acceptances 
on American banks for the purpose of obtaining 
exchange. 

The chart indicates that the increase in 
acceptances outstanding started earlier this 
year than in the two preceding years and up to 
the end of August was considerably larger than 
in those years. It appears, therefore, that 
dollar exchange has financed a larger proportion 
of world trade this year than in other recent 
years, with the consequence that foreign money 
markets have been relieved of a corresponding 
demand for credit from this source. 

During recent weeks there has also been a 
growth in loans and investments of member 

Growth of banks, as indicated by reports 
member bank from banks in leading cities. 
— The increase was largely in the 
form of commercial loans, which increased by 
$240,000,000 between August 7 and September 
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18, while the banks continued to reduce their 
holdings of investments, and there was also a 
slight decrease in loans on securities. The 
demand for credit from the securities market 
continued to increase rapidly, and brokers’ 
loans on September 25 were $800,000,000 above 
their level at the end of July. This growth, 
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however, represented entirely additions to 
funds loaned in the market by lenders other 
than domestic banks. 

A growth of bank loans for commercial and 
agricultural purposes is usual at this season 

Growth of Of the year, but this year it 
commercial has been in somewhat larger 
in volume than in the two pre- 
ceding years, as is shown by the chart. 

The more rapid growth in commercial loans 
this year than in other recent years may be 
due in part to an earlier movement of wheat to 
market and an accumulation at the distributing 
centers. Marketing of a large carry-over of 
wheat on farms and of the new crops of winter 
and spring wheat, at prices generally higher 
than prevailed a year ago, has been an impor- 
tant factor in the increased demand for commer- 
cial loans. The following table, based on price 
data compiled by the Department of Agricul- 
ture combined with estimates of the visible sup- 
ply, shows for the end of June, July, and August 
for the three most recent years the value of 
visible supplies of wheat: 


VALUE or Stocks oF WHEAT IN CENTRAL MARKETS 














| 1927 | 1928 1929 
End of— 
i itidctienskecraskawene $37, 900,000 | $57, 500, 000 $98, 800, 000 
PERS Ee ae 52, 100, 000 69, 800, 000 185, 700, 000 
cd xvcsinhonsniaied 98, 100,000 | 100, 400, 000 240, 500, 000 








Throughout the summer the value of wheat 
carried at central markets this year has been 
much large than in the two preceding years, 
and at the end of August the increase over last 
year amounted to $140,000,000. Earlier mar- 
keting of wheat is indicated also by weekly fig- 
ures of car loadings of grain and grain products. 

The cotton crop, which comes to market 
later than wheat and bulks larger in the total 
demand for credit in the autumn, is being mar- 
keted earlier than last year’s late crop, with 
prices at approximately the same level as a 
year ago. Ginnings of the new growth prior to 
September 16 were 3,353,038 bales—852,257 
bales more than last year and about the same 
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as in 1927. Stocks of butter and poultry were 
larger than usual at the end of August. Total 
value of stocks of 14 agricultural commodities 
in central markets was $700,000,000 at the end 
of August, approximately $170,000,000 more 
than in 1928 and somewhat higher than in any 
other August in the past six years. 

Earlier marketing of principal crops and a 
consequent larger return to farmers early in 
the autumn does not necessarily 
forecast a larger farm income 
for the entire crop year, which is determined 
by total production of crops and animal prod- 
ucts and the course of prices during the mar- 
keting season. During the past five years the 
gross returns to farmers from agricultural pro- 
duction, eliminating duplication, have remained 
relatively constant at between $11,400,000,000 
and $12,100,000,000, according to estimates of 
the Department of Agriculture. 

Output of farm products this year appears 
to be somewhat smaller than last year, while 
prices are slightly higher. In the table below 
this year’s production of eight major crops is 
compared with last year’s and with the average 
for 1924-1928: 


Farm income 


PropuctTion or E1iegut Leapine Crops 




















1929, Sept. 1 5-year average, 
estimate 1938 1924-1928 

Corn (bushels) _-..-.-.--. 2, 456, 000, 000 | 2, $36,000,000 | 2, 747, 000, 000 
Winter wheat (bushels)-_-| 568,000,000 578, 000, 000 549, 000, 000 
Spring wheat (bushels)..-| 217,000,000 | 324, 000,000 | 260, 000, 000 
Oats (bushils)....-.---2- 1, 205, 000, 000 | 1, 449, 000, 000 | 1, 345, 000, 000 
Cotton (bales)............ 14, 825, 000 14, 478, 000 15, 028, 000 
Tame hay (tons) _-...---- 93, 600,000 | 93,000,000 | 92, 800, 000 
White potatoes (bushels).| 349,000,000 | 464, 000,000 | 383, 000, 000 
Tobacco (pounds) .......-. 1, 462, 000, 000 | 1, 378,000,000 | 1,331, 000, 000 
The output of corn, spring wheat, oats, and 
potatoes is smaller this year than in 1928, 


according to estimate on September 1 by the 
Department of Agriculture. Prices of grains 
at the farm have advanced since June and are 





now substantially above last year. Farm 
prices of fruits and vegetables, notably pota- 
toes, are also higher than last’ September. 
Prices of meat animals averaged during the 
first eight months of 1929 considerably above 
the corresponding 1928 period, but in Septem- 
ber they were below the unusually high point 
of September, 1928. Quotations at the farm 
for cotton and dairy products are not greatly 
changed from last year. 

On the basis of production figures and 
prevailing prices for the principal crops it 
would appear that the cash income of farmers 
from crops for the present season would be 
slightly higher than last year. Income from 
livestock raising and animal products during 
the first eight months of this year has been 
somewhat larger than a year ago. 

There are considerable differences between 
different sections of the country in respect to 
this year’s returns to farmers. In the corn and 
winter wheat belt a good wheat crop at slightly 
higher prices and better returns from hog pro- 
duction have resulted in improvement in the 
situation. In this section, however, there has 
been a considerable decline in the output of 
corn. In the spring-wheat region a short crop, 
even though sold at substantially higher prices, 
is likely to result in some curtailment of farm 
income. In the Cotton Belt the prospect is 
of little change in the general situation, 
though the drought in Texas has resulted in a 
reduction of the cotton crop in that region. 
On the Pacific coast the fruit crops have been 
small, but prices have advanced. 

For the country as a whole, present indica- 
tions are that there has been no substantial 
change from last year in the income of farmers, 
and that the reduction in output of crops has 
not been reflected in curtailment of purchasing 
power of agricultural communities. 
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CONDITION OF ALL BANKS IN THE UNITED 
STATES ON JUNE 29 


Loans and investments of all banks in the 
United States—including national banks, State 
commercial banks, trust companies, mutual 
and stock savings banks, and private banks 
under State supervision—increased during the 
year ending June 29, 1929, by $1,209,000,000, 
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or 2 per cent, to the level of $58,474,000,000. 
The increase for member banks was $650,000,- 
000 and for nonmember banks $559,000,000. 

The chart shows the course of loans and 
investments of all banks, member banks, and 
nonmember banks since 1919. Current figures 
are given in detail, by Federal reserve districts 
and by States, on pages 698-701. 








The entire increase in bank loans and 
investments, both inside and outside the 
Federal reserve system, was in loans, as is 
shown by the accompanying table, which gives 
separate figures for member and nonmem- 
ber banks. The investment holdings of both 
classes of banks decreased, those of member 
banks by 6.6 per cent and those of nonmember 
banks by 1.9 per cent. 


Aut BANKs IN THE UNITED STATES 


[Figures for end of June. Amounts in millions of dollars] 





| Increase or 














decrease 
1929 ne eS 
| Per 
Amount) cont 
| 
Total loans and investments: | 
A TW Re Pe | 58,474 | 57,265 |+-1, 209 +2.1 
Member banks...............---- | 35,711 | 35,061 | +650 +1.9 
Nonmember banks....--.-..-..- | 22,763 | 22,204| +559} +2.5 
Total loans: | 
i | 41, 512 | 39, 464 +2, 048 +5. 2 
Member banks.............-...-- | 25, , 803 |4-1, 355 +5. 6 
Nonmember banks.............-- | 15,853 | 15,161 | +692 +4.6 
Total investments: 
BR RE ES ERT Oe 16, 962 | 17,801 | —839 —4.7 
Member banks..............--.-- | 10,052 | 10,758 | —706 —6.6 
Nonmember banks.............-- 6,910 | 7,043 | ~133 —1.9 





Changes in Foreign Central Bank Discount Rates 


The following changes have been made since 
the 1st of September in the discount rates of 
central banks in foreign countries: September 
2, 1929, Reserve Bank of Peru from 7 to 6 per 
cent; September 26, Bank of England from 5% 
to 6% per cent; September 27, Danish National 
Bank, from 5 to 5% per cent; September 27, 
Bank of Norway from 5% to 6 per cent; Sep- 
tember 27, Bank of Sweden from 4% to 5% per 
cent; and September 28, Austrian National 
Bank from 7 to 8% per cent. 














OCTOBER, 1929 





FEDERAL RESERVE BULLETIN 


661 











Production in basic industries increased 
somewhat in August as compared with July, but 
the increase was less than is usual at this season, 
with the consequence that the board’s index of 
industrial production, which makes allowance 
for usual seasonal changes, showed a decline. 
Wholesale prices declined slightly. Credit 
extended by member banks increased between 
the middle of August and the middle of Septem- 
ber, reflecting chiefly a growth in commercial 
loans. 

Production—During the month of August 
there was a reduction in the output of iron and 
steel and copper and a slight decline in the pro- 
duction of automobiles. Meat-packing estab- 
lishments were also somewhat less active during 
the month, while seasonal increases were re- 
ported in the production of textiles and shoes, 
coal and cement, flour and sugar, and petroleum 
output continued to expand. A slight increase 
in the number of workers employed in factories 
was accompanied by a substantial increase in 
pay rolls. This increase was especially notable 
in industries manufacturing products for the 
autumn retail trade, such as clothing and 
furniture. 

For the first two weeks of September reports 
indicate further decline in steel operations, 
reduction in lumber output resulting in part 
from the Labor Day holiday, and a continued 
seasonal rise in coal production. 

In the construction industry contracts 
awarded in August were 25 per cent less than 
in July, reflecting a sharp decline in the resi- 
dental group as well as in contracts for public 
works and utilities, which were unusually large 
in July. As compared with last year, con- 
tracts were 5 per cent lower in August, but in 
the first two weeks of September they were in 
appeummately the same volume as in 1928. 

he September report of the Department 
of Agriculture indicates a corn crop of 2,456,- 
000,000 bushels, 13 per cent less than in 1928, 
and 11 per cent under the 5-year average. 
The estimated wheat crop of 786,000,000 
bushels is substantially below last year, but 
only slightly less than the 5-year average. 
Cotton production, estimated on August 1 at 
15,543,000 bales, is now expected to total 
14,825,000 bales, slightly above last year. 


71585—29——2 








NATIONAL SUMMARY OF BUSINESS CONDITIONS 


Distribution.—Freight-car loadings increased 
seasonally in August, as a consequence of 
larger shipments of all classes of freight except 
grains, which moved in smaller volume than 
in July, when shipments of wheat were un- 
usually large. In comparison with 1928, total 
car loadings showed an increase of 5 per cent. 

Sales of department stores in leading cities 
were larger than in July and about 5 per cent 
above the total of August, 1928. 

Prices.—Wholesale prices showed a slight 
downward movement in August, according to 
the index of the United States Bureau of Labor 
Statistics. This reflected chiefly declines in 
the prices of farm products, especially grains 
and flour, and livestock and meats. Woolens 
and worsteds also decreased in price, while 
raw silk prices were higher. There was a 
decline in prices of iron and steel and automo- 
biles and a further decrease in prices of petro- 
leum and its products, especially gasoline. 
Coal prices advanced during the month. 

In the middle of September the prices of 
grains, beef, raw sugar, silk, and coal were 
higher than at the end of August, while prices 
of hogs, pork, and cotton were somewhat lower. 

Bank credit.—Between the middle of August 
and the middle of September there was a 
further rapid increase in loans for commercial 
and agricultural purposes at member banks in 
leading cities. Security loans also increased, 
while investments continued to decline. 

During the first half of September the 
volume of reserve bank credit outstanding was 
about $120,000,000 larger than in the middle 
of the year. The increase was for the most 
part in the reserve banks’ acceptance holdings 
and reflected chiefly growth in the demand for 
currency, partly seasonal in character. Dis- 
counts for member banks, following the increase 
over the holiday period early in September, 
declined at the time of the Treasury financial 
operations around the middle of the month, 
and on September 18 were at a lower level than 
at any time since last June. 

Open-market rates on prime commercial 
paper increased from a range of 6-6% to a 
—— level of 6% during the second week in 

ptember, while acceptance rates remained 
unchanged. 
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Based on weekly averages of daily figures; latest figures are for week ending September 28 
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RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 
[Averages of daily figures. In millions of dollars) 






































Reserve bank credit outstanding Factors of decrease ! Factors of increase ! 
Month or week Treasury Member 
Bills dis- | Bills _ Total 3 Mone’ currenc Money in bank Other 
counted | bought gold outstand- | circulation; reserve factors? 
securities ing balances 
eee | ie 
1, 090 | 185 213 1, 531 | 4,113 1, 782 4, 746 2,324 356 
1, 061 | 178 210 1, 485 4,118 1,774 4, 743 2, 274 | 360 
1, 064 226 240 1, 581 4, 125 1, 787 4, 804 2,314 | 375 
975 | 368 237 1, 621 4, 133 1, 786 4, 836 2, 332 | 372 
897 | 471 238 1, 653 4, 151 1, 787 4, 860 2, 352 | 379 
1, 018 | 483 | 263 | 1, 824 4,142 1, 790 5, 008 2, 367 381 
859 | 473 | 229 1, 570 4,115 1, 789 4, 748 2, 387 
889 | 385 | 184 1, 468 4, 143 1, 784 4, 686 2, 357 384 
969 | 265 | 197 1, 442 4, 166 1, 791 4, 709 2, 337 392 
1, 004 | 156 | 165 1,377 4, 226 1, 785 4, 679 2, 308 401 
956 | 145 153 1, 303 | 4, 292 1, 787 4, 684 2, 296 | 402 
978 99 179 1,317 | 4,311 1,779 4, 687 2,314 | 406 
1, 006 | 75 147 1, 380 4, 335 1,790 4, 764 | 2, 334 407 
August 1,043 | 124 155 1, 376 | 4, 351 1,781 4,777 | 2, 322 409 
Sep 969 229 165 1, 427 | 4, 368 1; 766 4,811 | 2 335 415 
Week ending— 

Pi pkvetecteraacsiade 1, 006 | 162 150 1, 366 4, 358 1, 786 4,790 | 2,311 409 
9 3 1, 042 183 149 1, 435 4, 361 1,779 4, 841 | 2, 323 411 
8 RSE 982 | 218 161 1,428 | 4, 364 1, 782 4, 822 2, 339 413 
EE GEES 923 | 240 193 1,424 | 4, 369 1,773 4, 798 2, 350 418 
|, as 935 | 262 157 1,412 4, 375 1, 737 4, 782 2, 327 415 














1 For explanation see July | eee po pp. 432-438. 
3 Includes, in addition to bills and securities, amounts due from foreign banks and reserve bank float. 
§ Nonmember clearing balances held in Federal reserve banks and unexpended capital funds of Federal reserve banks. 














ANALYSIS OF CHANGES IN MONETARY GOLD STOCK GOLD MOVEMENTS TO AND FROM UNITED STATES 
[End of month basis. In millions of dollars) {In thousands of dollars} 
| | Increase (-+) ore decrease (—) during 
nth 
Gold 

stock l 
| Through! Through) Through 
Month at = l net gold ear- |domestic 


Total | import | marking) produc- 
month | Or | Spare tion, 
! export | tions | ete.! 




































































1927—September —17.5 || —11.5| 90 +3.0 

x —30. 1 —8.6| —25.0 +3.4 

November. —89.7 —53.2; —40.0 +3.5 

—71.7 —67.4 —8.5 2 

Total (12 mos.)-_.|........ —112.7 +6.2 | —160.1 +41.2 
Sa _-—_C ESO 

1928—January........... 4, 373 —6.0 || —13.8 +5.5 +2.3 

February -1L1 +2.9 —3.0 

—04.9| +35.8 +1.5 

—91.2 | +45.7 +6.8 

—81.7| —26.5 +2.5 

—79.9 | +30.1 —1.2 

—63.9 | +60.9 +6.4 

+.7 +5.9 +3.7 

+.5 —1.2 +2.8 

+13.3 +1.2 +2.8 

4+6.7, —25.0 +4.3 

+2.3 |) —15.7 +5.6 

Total (12 mos.)..|........ —237.9 —392.0 | +119.6 +3. 5 
_———=——S==E|-_ WhHa>SO—— } 

1920—January-........... 127| —14.4|; +47.1| —65.0 +3.5 

February......... rar 26. 4 | PES bncntaness +0.9 

March..... | PSRs: 4, 188 34.4 1% 8 5 +2.1 

Be adevdscocced 4, 260 72.4 | 23.1 6 +0.7 

a Se 4, 301 Ta 6 +23.6 | +161 +0.9 

June.............. 4,324) +234 || +302) =—7.5 +0.7 

ee ememernanas 4,341 | +16.3 | +34.7| —220| 43.6 

August............ 4,360 | +189 || +18.4 —-LO +1.5 

September ?....... 4,370 | +10.9 +14.2 —6.6 +3.3 











1 For detailed meetin of this figure, which is derived from pre- 1 September Sape are preliminary; 3 customs districts—New York 
ceeding columns, see BULLETIN for December, 1928, p. 831. St. Lawrence, and pon ‘ 


® Preliminary. 3 Includes all ed eda of unreported origin or destination. 
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This chart is based on weekly averages of daily figures; latest figures are for week ending September 28 


DISCOUNTS WITH FEDERAL RESERVE BANKS 
[Monthly averages of weekly figures. In millions of dollars] 





























| 
| Reporting member banks in 
| leading cities 
| All 
Month ™ ‘ Other leading | other 
counts | New cities ll 
(raw | 
y 
Chi- 
Total cago 
1927— December... 532 388 127 261 21 143 
1928—January...... 439 314 94 22u 23 125 
February..... 463 338 | 78 260 13 125 
Mareh....... 489 362 | 75 287 25 127 
re s| =| #| 3] 8] # 
Reem 
fois! ml S| g! & 
Y--.-.----- ’ } 
August....... 1, 045 806 | 223 583 239 
oe Se 
Beton] om| fee) at) oe) | ip 
ala pe | 1 
1929—January...... 891 | 668 | 190 473, 71| 238 
Moreh v2) 7s| 740/106) o74| am) 388 
April....-... oo} 725 162) be3| ae | 28 
me] ol se is] | 8) 
pnadeeuis i| 
Pitkidweced 1,100 || 801 | 319 482 47 299 
‘August... 1.013] 717|| 196| 521 32| 296 
September... 974 166 540 18 268 
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DISCOUNTS FOR MEMBER BANKS 
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OcToBER 1929 FEDERAL RESERVE BULLETIN 
PER CENT PER CENT 
6 I - : 6 
MONEY RATES IN NEW YORK CITY 
iw 
5 i. 5 
Commercial Paper Rate Hi 
> an 
b f------=4 5, 75 f 4 
cay b ae lm A r 
1 F.R.Bank Disc. Rate f ©, PV naa } 
' i Li’ ' 5 
H we =v ‘- 
3- + 4 Open Market + 3 
1 | Acceptance Rate 
a 
> aaa 
iu 
2 Mal 2 
ab | 44 
| | | 
1923 1924 1925 1926 1927 1928 1929 
FEDERAL RESERVE BANK RATES OPEN-MARKET RATES 
DISCOUNT RATES RATES IN NEW YORK CITY 
[Rates on all classes and maturities of eligible paper] : | Prevailing rate on— ee rate eee yield 
Rate in Says VR aN SE SO 
Federal reserve bank effect on | Date established | P — | Prt Prime | Call loans! | regs. 
Oct. 1 Month or week —— bank- Time | ury 
sgl es ‘mercial ers’ | joans, | notes | Treas- 
accept- and 
| paper, 90 ne 
5 | July 19, 1928......) 4M | 4 to6 | 820% | days? | New| Re | certifi- bonds? 
6 | Aug. 9, 1929. ..... 5 months 90 | newal cates, 
5 | July 26, 1928...... 4% days | Bto6 
5 ug. 1, 1928....... 4h6 | months 
6 | July 13, 1928...... 4he i 
5 fn * .---—- Ds 1928 
5 | July 19, 1928-77 444 | September...... S4-6M| 44) O4-7H| 7.40| 7.6 1,87 |) ae 
: Maya i900. Sa ri October. ....... 54). 44) 7 -74) 7.12) 698 4.70 3.55 
5 | Mas.3, 1900... 4iq | November......| 54-54] 434) 674-7 | 6.86| oo7 { $28} ace 
5 | May 20, | __ 4% | December...... 54-5 44| 7 -74| 886) 860) 435 3. 53 
| 
. s+4ee 
January........ 54-534) 434-5 7 6.04 7.05 {*¢68 |} aso 
BUYING RATES ON ACCEPTANCES February....... 54%) 5-54) 744-7%) 7.47 | 7.06 4. 64 3. 66 
March.......... 534-6 | 54-534) 74-8 | 9.80 9.10 4.79 3.76 
f k | 
(Buying rates at the Federal Reserve Bank of New York] mo gaaeraaes 8 544) 84-0 | 9.46 | a.s0 {‘ 4-80} 2.67 
EE Se 6 H§] 8%9 | 8.79 8.91 | 5. 04 3. 67 
Rate in PRIMES, | ~~ GRU ST 6 548 -84/ 7.83 7.70) 480) 871 
Maturity ee | ee ee 1 6 6M) 74-8 | 9.41) 9.23 { $35 |} 3.08 
A a 6 -6% 5%) 84-9 (815) 823 4.59 3.72 
September... - 64| 536 84-9 | 862, 850) 4.53 70 
1-15 5 Week ending— 
16-30 days............-.---.-- 5 Sept. 7......|6 -6% 5%) 8%4-9 | 8.65 | 9. 00 | 4. 50 3. 69 
RCE RE 5 Sept. 14... 6% 54| 834-9 | 8.09) 820) 451) 3.70 
46-60 days 5 Sept. 21....- | 5% 9 | 8.48 8.40, 448 3.69 
61-90 days 5 8 Sept. 28..... 7 54) 9 -014) 9.03 840) 459) 272 
ial 5 
foi tne dave 5 1 Stock exchange call loans; new and renewal rates. 
1 Stock be ag tp time loans. 
chimed mein, tiene bitin ee 
OTE.— redem 
charged for other classes of bills. gia « Change of ci laseus Go wha paid to cumguiets 
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 


The rates shown are those at which the bulk of the loans of each class were made by representative banks 
during the week ending with the 15th of the month. Rates reported by about 200 banks with loans exceeding 


$7,500,000,000 
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New Rich- 

York mond Chicago 
5%) 5% 5%) 5 5Y%4-5% 
5%) OS 539-6 5 5% 

54-54) 54-6 544-6 5 5% 
5%) 54-6 5 5 54-6 
5%) 5 5%-6 5 5 
5%) 54-6 5 5 54-6 

54-56@ 5K -6 5 5 5 
5%) 5 | 5 5 5 

54-6 OS 6 5 5 
—6 5 5%{-6 5} 5 

534-8 5 54-6 5] 5 
6 534 534-6 5 34-6 
6 5 534-6 6 534-64 

Loans secured by prime stock-exchange collateral 
6 544-6 54-6 6 -7 
6 534-6 6 | 534-7 
6 6 6 644-7 
6 | 54-6 6 | 6 -7 
6 6 6 | 6 -7 
6 6 6 6 -7 
6 6 6 | | 6 -7 
warehouse 
Loans secured by house receipts 

534-6 6 | 6 534-634) 
6 6 6 646 
6 6 | Pres 6 
6 ee, yo Meee x 6 
6 6 6 
6 6 6 
6 6 6 -646 

514-6 534-6 54-6 | 

bi4-6 | 534 534-6 | 

534-6 5% 534-6 

> Be | 534-6 6 

5%4-6 6 
6 54-6 534-6 
6 54-6 534-6 | 6 

FEDERAL RESERVE BRANCH CITIES 

| Loans secured by prime | Loans secured by warehouse 
Prime commercial loans stock-exchange collateral | receipts 

| Angest, July, 

1 1929 

| 

6 -64) 6 -7 | 6 6 6 
6 6 | } Si 6 -8 6 -7 

5%4-6 4-6 | 6 6 | 6 

546 | 5 | 6 6 6 
6 6 | 6 6 6 
6 | 6 -7 6 -7| 6-7 | 6-7 
6 6 6%) 6 -7 6-8 | 6 3 
6 6 6 6 | §865%-6 

6 -6K%| 6 7 | 64-7 os; 6 -7 
$i 6 6 -64| 6i¢-7 — 6 
6 | 6 64) 6-8 | 68 54-8 
6 6 6 6 | 6 
8 8 | 8 5 | 6 -8 

6 -6% 6 | 66 6-7 | 647 | 6 38 
6 -6% 6% 7 -8 7-8 | 6 -7 
6 6 | 6 6 -7 6%-7 6 -7 
6 -8 6 -8 6 6 -8 6 -8 7-3 
6 6 | 6 6 -7 64-7 6 -7 
6 -7 6 -7 | 6 6 -8 6 -8 6 -8 
6 6 | 6 64-7 | 647 | 6 -7 
6 6 | 6 6 -7 6 -64 6 -7 
6% 6 | 7 7 | 7 
6 -6% oe ee 6 -7 6 -6% 64-7 
644-7 ~7 | 64-7 | OMT | 7 
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MEMBER BANK CREDIT 
REPORTING MEMBER BANKS (REVISED SERIES) 
[In millions of dollars. Monthly data are averages of weekly figures] 
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BANKERS’ BALANCES ACCEPTANCES AND COMMERCIAL PAPER 


— ws aie, = ao. 9 is Fgura rgceeed {Amounts outstanding in millions of dollars. Figures for acceptances as 
Peer compiled by American Acceptance Council; for comme paper as 
Due to banks reported by 24 dealers] 











| 
Other leading Bankers’ acceptances | Commercial paper out- 
capens ! New York City cities eee outstanding standing 
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BROKERS’ LOANS 


BROKERS’ BORROWINGS ON COLLATERAL IN NEW YORK CITY REPORTED BY THE NEW YORK STOCK EXCHANGE 
[Net borrowings on demand and on time. In millions of dollars] : 








Total | From New York banks From private banks, brokers, 


Sb C eeeth | — trust companies foreign banking agencies, etc. 





1927 | 1928 | 1929 
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1 Call loans, $7,832,000,000; time loans, $717,000,000. 


LOANS TO BROKERS AND DEALERS IN SECURITIES MADE BY REPORTING MEMBER BANKS IN NEW YORK CITY 
{In millions of doliars. Monthly data are averages of weekly figures] 
Total | For banks For others 
i} | 


| In New York Outside New 
Date or month ! City! | York City® 











1928 1929 1928 | 1929 
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1 Dates for 1929; corresponding dates for 1928 are slightly later. § Member and nonmember banks outside New York City (domestic 
3 Weekly reporting member banks in New York City. banks only); includes unknown amount for customers of there banks. 
‘ Call loans, $6,182,000,000; time loans, $358,000,000. 
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES 


WHOLESALE PRICES, BY COMMODITY GROUPS! 
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i Index of Suen of Labor Statistics. 









PRICES OF FARM PRODUCTS AT THE FARM! 
[August, 1909-July, wxatinee 











| i} aout # 
| $0 com-| Frat sie — [Cotton Un- 
| an eat | | an 
Month | ~—_ | Grains | vege- | animals! me 5) cotton- — 
i} tables | “pete 
| | le | 
OY RAI, SERRE ROR Sea BP 
1928 | 
July.......| 145|| 142, 156/ 157) 184, 170] 88 
t..-.-| 130]| 120] 137] 162| 136; 153) 87 
September-| 141 117| 197} 174| 145; 142 | 85 
ctober.... 137/ 16; 114) 160) 150; 147| 83 
November.| 134 | 110) 109| 150) 155) 146) = 86 
December... 134 112/ 108; 143| 150| 148 | 90 
1929 | | | 
January....| 133 15) 109; 146) 149; 148 92 
February- 136|/ 123; l| 150) 148) 149| 91 
arch...... 140| 124; 112| 160|/ 144) 155| 90 
April 138 120| 110| 164) 138) 152 | 88 
ay.......| 136 113| 119} 164/ 137| 148 86 
June..-._-. 135 111; 120| 163| 137| 146) 85 
July....---| 140 | 122) 136) 167| 137; 148) 85 
August_...- 143 || 129; 160 165; 141| 146 | 86 
September-| 141 131| 160} 156] 146) 146 | 85 
} | 









FOREIGN CAPITAL 


1 Index numbers of Department of Agriculture. 


ISSUES 


[In millions of dollars} 




















January- August 

















Total Government and ——~——— 
corporate } 39. 2 














Gov-| Cor-| Gov- | Cor- | Gov- | Cor- 
ern- | po- | ern- | po | ern- | po 
ment} rate |ment _ rate | ment | rate 
| 
| | 
TR bien Secknnicaceenaaeei 14.0 | 25.2 | 223.8 | 401.0 | 660.1 | 447.7 
bata om ptclseeebisuanasnee 14.0 | 25.2 | 208.3 | 385.5 | 559.3 | 338.9 
PE. : cditihaeenméancolesoanal 84.1) 75.9 | 269.0 | 172.3 
Canada and Newfound- | 
ere poe boaitid 63.3 924| 333) 762 
Latin America. ......... | 140) 63] 589 49.7 | 1943) 20.0 
United Stas insular | . 
tae eA ERTS IS 20) 7.7) @1 |... 
ema: amr Aes: Seeng Ce waet 18 | 56. 
| 100. 
} 














[1926 = 100} 
| | | | 
| Hides | Metals | onagri- 
Month | Allcom- | Farm | Foods and | Textile |Fueland| and | Building! = —_ | || Miscel- | cultural 
| modities | products | leather | products | lighting | metal | materials a ing goods !#Neous | commod- 
| products: [products | = or ities 
—_—_ - = LL } ‘- } ——— »; —— -- —— 
1928—July........- 93.3} 107.1; 1023 1242/ 968) 828) 986) 44 | 5} 96.9/ gos 95.9 
A _ A 98.9 107.0 104.1 121.0 | 96. 3 84.6 | 100.4 | 94.6 | 04.7 97.2 || 79.3 96.7 i 
September... 100. 1 108.8 106.9 1207) 95.6 85.1) 1005) 947| 951 97.2 || 79.7 97.8 fi 
ctober ..... | 97.8 103. 5 102.3 117.5 96.1 $4.9 101.0 | 95.0 95.6 96.5 i 80.3 96.4 : 
ae. +g _ —s ae } fy aH } =. } 96.0 96.0 96.4 80.0 95.4 a 
December . _. b : . 6 | 102.9 | 96. 8 96.1 96. 4 | 80.1 94.8 - 
7 is dein gs ay =? une os os | 103. 6 | 06. 6 95.9 96. 6 | 80.5 94.9 io 
ebruary.... 3 . .1 | 4 ’ 104. 4 | 97.5 | 96. 1 96.6 | 80.4 94.3 2 
March....... 97.5 107.1 98.1 | 108.3 96. 1 80.6 — 106. 4 | 98.8 | 95. 6 96. 5 | 80.0 94.9 al 
April.......-. 96. 8 104.9 97.7 | 107.9 95.5 80.6 | 106. 4 | 97.9 | 94.9 96. 7 79.2 94.7 H | 
95. 8 102. 2 | 97.7 | 106.8 | 94.2 81.1 105. 2 | 96.8 94.2 96.7 || 79.6 94.1 a 
- June........ 96. 4 103. 3 98. 9 108. 0 93.3 83.3 105.1 96. 4 93. 4 96. 6 | 80.4 | 94.6 i 
Picscancas 98. 0 107.6 102.8 | 109. 2 92.8 82.0 105. 0 | 96. 7 93. 4 | 97.2 81.3 | 95.5 ya | 
August...... 97.7 107.1 | 103. 1 109.7 93. 1 80.9 104. 3) 96. 7 93.7 97.1 | 81.3 94.3 a 


SECURITY PRICES 















_ Common stocks ! * (1926= 100) 
Month or week | | 338 34 

wom indus- | 33rails | public 

combined] trials utilities 
ange —|--—-- Babi ey 
1521} 1549]) 1332] 1553 

145.3) 1482 126.7 148. 1 

144.2; 147.8 124. 6 145.3 

148.3) 1526 126. 5 147.9 

156.1 | 161.6 129.7 155. 2 

159.1 | 166.2 128. 2 154. 5 

169. 2 | 177.1 133. 7 165. 5 

172.9 180. 0 135. 9 174.7 

183.6 |, 191.4 141.0 188.3 

186.8 |! 192.4 142.3 203. 1 

189. 4 | 196.1 140.8 204.4 

186.6} 193.4 138.3 201. 4 

189.7 195, 2 138.7 213.2 

188, 6 189.3 143.8 228.1 

207. 2 | 202.7 160.0 272.8 

ugus 218.0 > 210.3 165. 4 303. 4 
September..|  225.2/ 216.1 168. 1 321.0 

Week —- 
Ss ae 224.2} 215.8 170.8 313. 4 
Sept. ti Save 224.4) 216.9 167.9 312.4 
Gept. 21....... 228.1 | 218.5 169. 4 327.9 
Sept. 28....... 224. 2 213.3 164. 4 330. 4 
i 





















Bonds: 
Average : 
price of Y 
40 issues 


Bees eee Sob 


ye 


* 
SHE dete 


BSSS SSRBELESSSSESSESSR 


eBSE BESSSSRSELSESSSES 





1 Index of common-stock market values (revised series) computed by 
Standard Statistics Co. from closing prices on Thursday. 


DOMESTIC CAPITAL ISSUES 
[In millions of dollars] 








Cc 








tage 























| 
} 
August, 1929 Zz 
| 1929 | 1928 
Class of issue a ie br nent fal ae 
| Re- | Re- | Re- 
New | fund- | New | fund- | New | fund- 
| ing | ing ing 4 
 wicieisetcacnte $21.9) 25. 2'6,470.8 a TE 367.7 
ate issues .........-- 744.9) 25. 0/5, 664.8} 936. 3/2, 870. 2/1, 350. 4 
onds and notes— 
Long term_......-| 887) 15. 6/1,388.5) 405. 5/1, 357.6) 936.6 
Short term.......- 6. 6 .9| 127.7; 43.9) 150.5) 383 
BL sda caccnccsese 6A9. 6 8. 5/4, 148. 6 wad we 1 375.5 
Se ee Ee RR ae | Ee ae 
Se 897.9 
Total new and re- 
ee 847.1 7,415. 5 5,173.9 
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PRODUCTION, EMPLOYMENT, AND TRADE 


{Index numbers of the Federal Reserve Board] 





Building > rm | a die- Department- Department: 
1 

Factory | Factory awarded Freight tribution store sales store stocks 

employ- pay a EE Giese l | 

ment | rolls | Unad- | Ad- | ings! | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- 

justed justed justed | justed justed | justed | justed 








Year and month 





Mo. av. 1923-1925= 100 1919= 100 Monthly averages 1923-1925 = 100 


= ee i 
¢ 








ANNUAL INDEX 











SEeeeeses 


© 
nN 





& 





MONTHLY INDEX 


1925 
Sa ee eee 
akin Maras eas eine 


November... ---. 
December 


SSSsPSFE 


October. ....- 
November... .-. 


ESSSLSSSSSSE 


January 
February-.---.-.-.. 


£28 


22se8 


SSeeesseeseese 





SSSSseseeesee sess 
essseessssss 


101 
February... .......... 96 
Pi ictie 0s. Rispee B. 
102 
91 96 
| 96 * 101 
119 107 ? 113 ? 103 112 





SLERLLSES 


» 123 »115 









































1 The indexes of production and car loadings are adjusted to allow for seasonal variation; the indexes of building contracts, wholesale dis- 
tribution, and department-store sales and stocks are shown both with and without seasonal adjustments. 
» Preliminary. ¢ Corrected. * Revised. 
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INDUSTRIAL PRODUCTION 












































PER CENT PER CENT 
INDEX OF INDUSTRIAL PRODUCTION 140 y T 140 
} INDUSTRIAL PRODUCTION 
{Index numbers, adjusted tor seasonal variations. 1923-1925 average=100 
— ee | | a 
Month | 1928 | 1924 | 1925 | 1926 | 1927 | 1928 | 1929 |120 A 120 
—_— 7 i 
100 | 100} 106 107 107 | 105 LmAN, 
Ho 4 | 102 ro =f = 
10 101 | 1 1 ll 1 
107 95} 103) 108 109 | 109 100 ee 
107 89 | 103; 107;| 111) 109 
106, 85; 102; 108, 109, 109 
104| 84] 104| 108) 106/| 110 
4 = = oe = 112 
100 | 10 ll 1 114 > 
“f 99 95; 105| 111; 103) 114 o 80 
November.... .....-.- 98, 97) 107| 108; 99; 112 
December............ - 97 101; 109; 106; 100; 113 
Annual index.._.....-.. 101 95 | 104| 108 | 106 | 110! 
Lae Ee SRE FORE SER SEN: AT! ie 60 























1925 1926 1927 1928 1929. 
INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS 



































. | | | | l l l l 
All || tron Paper | Leather |Cement,, Non- Petro- Tobacco 
manu- || and Textiles + and Lumber —_ and brick, | ferrous | leum Rubber manu- 
factures || steel | Dr 2 printing | shoes and glass metals | refining factures 
} } 
110 122 101 98 118 95 108 97 111 109 | 147 134 | 120 
110 116 | 107 96 118 93 107 96 116 111 | 150 133 | 120 
111 115 108 93 120 | 91 117 108 123 115 | 153 | 143 125 
111 124 100 89 117 | 4 119 112 119 113 156 149, 125 
113 121 107 90 117 | 87 133 112 126 117 160 | 151 | 129 
115 128 107 95 | 118 | 82 139 110 130 117 162 | 169 128 
114 126 112 98 116 81 122 103 122 121 160 167 | 126 
112 120 113 102 115 | 85 es) 97 122 } 159 155 | 124 
114 123 lll 104 114 87 103 92 130 I 159 143 127 
117 117 116 103 122 | 89 154 95 134 124 159 147 | 131 
117 126 113 101 123 | 78 152 98 123 123 161 152 129 
Piiveukiesul 121 132 116 96 125 | 83 163 99 138 | 129 160 152 126 
Pi widsdiinds cess) 123 135 120 102 122 | 86 157 97 127 | 137 166 161 | 142 
ee 124 145 121 97 126 | 83 151 101 14 | 137 168 159 | 142 
Be atecgctay + orsns na 128 155 121 96 128 | 85 166 113 134 126 170 162 | 139 
Dn chk cnkads éecdne 125 151 118 96 * 122 | 87 146 113 138 127 171 141 | 131 
i cincad womens 7» 124 143 | 120 98 » 124 | 88 147 114 142 | 123 JOO Viemttiinds 133 








INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS 





























| | . 
All min- | Bitumi- Anthracite) Crude | Iron ore 
erals | nouscoal| coal petroleum shipments Copper Zine Lead Silver 
1928 
OD ob diniaskeaipaetedndtuntéiwhoitaess 105 | 91 107 TP eccutscksne 103 113 | 100 89 
Ddakdadthnnactstihencsubides<<aBaiiates 105 | 93 112 120 80 110 113 | 101 | 85 
Si dnditiatintddswnsvdudisacdctabdands 101 || 91 | 76 118 | 107 110 117 100 93 
cst Balla dahnsiahdsdodeclkocestutbeses 100 |) 93 67 119 | 104 113 117 76 
A Del ine seindetaaiudacstctabbnaen 105 || 91 | 94 123 | 104 116 | 120 107 87 
Sas eccantcsocesedenccccsenseces 107 |, 94 95 124 110 123 114 115 79 
SSC Cae TET aS, Pee 114 || 99 | 119 127 114 128 | 110 | 108 79 
CN icindvhclinbetndgededscavcsedn 113 || 99 | 113 127 | 106 131 | 111 | lil 93 
NOs ncdcgrccicdndindacscosck bones 112 || 96 | DP bencetihllnes 133 106 | 109 100 
1929 | 
FOBMALY 220000. --20- cccoeace -= -10+-s00--0 117 || 108 | 110 138 | —_———o 129 | 100 ill ws 
CATA ichsa tl nathcudensanpopieioes 120 || 109 | 110 198 |...-.-20--- 136 | 106 91 
act Ne ndating eesenonneons 107 || 9; “NT i siiinitwihane 135 112 | 93 
BP rtpenccessnnchecinociqecosuncanonce 115 || 100 | SI Diesacsetin 141 116 | 103 
ay...... (iladpttthingannse hedhemnepth «- 116 || 102 | 86 135 143 139 | 120 122 93 
ented occncpedeniaesetanasnn 112 100 76 136 | 126 124 122 112 94 
ae a SR ae ee 114 101 | 72 144 | 119 122 | 125 | 114 | * 88 
Ca a ccdadcuswusanpual P115 97 | 81 |” 146 | 121 119 127 | 108 | 91 
» Preliminary. r Revised. 


Note.—These tables contain, for certain months, index numbers of industrial production, together with group indexes for important com- 
ponents. The combined index of iu justrial production is computed from figuras for 60 statistical series, 52 of manufactures, and 8 of minerals. 
Adjustments have been made in the different industries for the varying number of working days in each month and for customary seasonal varia- 
tions, and the individual products and industries have been weighted in accordance with their relative importance. The sources of data and meth- 
ods of construction were described in the BULLETIN for February and March, 1927. Revisions of figures from 1923 to 1928 were published in the 
BOLLETIN for March, 1929, pp. 192-194. 
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PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES! 




























































































August, | July, August, , August, July, August, 
1929 | 1929 1928 1929 1929 1928 
iron and steel: | Leather and products: 
EES a een 128 | 131 Leather, tanning— 
SS RAST al Seaie 144 | 153 Sole leather !.................-. 93 86 101 
Textiles: Upper leather— | 
Cotton consumption.........--.---- 119 | 119 Pe cabntknosncccensscncy 80 | 75 77 
Wool— | Calf and kip................ 108 | rill 96 
Consumption..............-..-- 114 | 109 Goat and kid............... 136 | 158 138 
Machinery activity '......-..-- 86 | 85 Boots and shoes...............-...- 121 | 119 117 
Carpet and rug loom activity !- 90 | 83 Stone, clay, and glass: | ' 
Silk— | Cement........ ious 123 117 123 
DE iii cnanetammocanal 161 | 155 REET EEE TE, SILER SRR 111 
Loom activity !_..........----- 130 | 127 eae pee 168 164 138 
Food products: Nonferrous metals: 
Slaughtering and meat packing— - neaieienec ar ormmeemquaesmnantt 126 133 122 
Rail rica undealocanasicnes 94 | Ie ae )|6|=| EOI | 108 114 107 
EE Sr ee 88 | 88 Zine. pe sebbehavtudinonase 127 125 120 
EEE ee 85 | 90 bcs cckdvinstevasneceveves 121 123 109 
EI a it baa acct eis 126 | 124 Chemicals and allied products: 
SE ERT en, A ener | 100 Petroleum refining— 
Se ee 112 94 SPOS 6, cciscdenciecscsccencs 205 185 
Paper and printing: | Dn ikbbniadwsudecwssncce 1¢8 95 114 
Wood pulp and paper— | DEE: pita neebdivcnswccsces | 142 138 136 
SRR Soe 95 | 91 Lubricating oi] !...............- 131 123 121 
TTA TPG SE 129 Coke production— 
Re a on Inemsammn 123 CS ESET ORE CEE 152 151 137 
, 0 | EN SSE See 101 milena 63 72 | 33 
ol ae eee 130 | 131 Rubber tires and tubes: | 
Wood pulp, mechanical........ -.-..-----| 104 RE I, natddboeenntuibnetioonsecness 145 | 155 
Wood pulp, chemical...........|-----.---- 117 oo hn cal damiitilgulachuencans 106 | 121 
og ERE Le ere 160 | 7154 Tobacco products: | 
Newsprint consumption...........- 135 | 131 Cigars..... Sb ainshcoubah mage 99 97 | 
Lumber: EES O NES 163 160 | 155 
i Uicicnnccncacakeniacwes | Manufactured tobacco and snuff. - - 94 93 | 
ERE See 89 
Transportation equipment: 
ee Sea eee © 147 | 146 
DRERETB. b casccciinhareiocusmane | 55 | 59 
RS EE AT ES eee Lis saicecaiardbon 
1 Without seasonal adjustment. 2 Not available. r Revised 
, FACTORY EMPLOYMENT AND PAY ROLLS 
{Index numbers without seasonal adjustment. Monthly average, 1919= 100] 
| | | 
Metals and | 
Textiles and products | } | 
capmaaees Lam: | Rall- Paper | Foods Stone, To | Shem 
Total aa 4 6: and road Auto-| and | and clay, bacco | and 
| tron | . | vehi- | mobiles; print- | prod- and prod- | prod- 
Group | and | Group Fabrics ear ‘ucts | Ces | ing -— glass ucts | ‘ucts 
steel | | 
joyment: | } | | | 
1928—August...., 90.0 86.0 86.0 85.3 86.3 84.1 89.0 71.6 149.9 | 106.3 83.9 82.9 | 115.7 79.0 | 73.9 
September. | 91.2 || 87.2 87.2 86.8 87.0 86.6 89.6 71.2 | 154.2| 106.7) 86.8 83.1) 114.6 80.6 | 77.0 
October...| 92.0 || 88.2 88. 2 89. 4 90. 8 87.6 89.5 70.6; 152.1 | 108.1; 8&7 81.8) 112.1 82.6 78.4 
November.| 91.6 || 89.1 89.1 90.2, 92.9 86.8 89.7 70.5 | 138.4] 100.5) 88.3 77.1 | 109. 82. 4 | 79. 1 
December; 91.3 || 89.4 89.4 90.6 93.8 86.4 | 87.4 70.4 | 136.6 | 109.5 88.5 76.6 | 106.2 79.8 | 79.0 
1929—January ... 90.9|) 90.1 90.3 90.0 | 93.2 85.9 | 84.5 69.6 | 150.4 | 1083 85.8 79.4 99.3 70.2) 79.0 
February... 92.9 92.4 92. 6 91.8 | 94.0 88.9 84.6 70.7 | 164.5 | 109.2 85.9 81.3 98. 6 76.7 | 81.6 
March.... 93.8 || 94.4 94.6 92.7 93. 8 91.3 85.4 71.4 | 166.6} 108.9 84.9 80.2 | 101.7 76.8 80.8 
April....-- 04.2 | 95.8) 96.3 91.7 93.0 89.9 86.9 72.8 167.0} 108.3 83. 6 78.4 | 107.2 76.1 | 80. 5 
May..-..-.. 94.6 97.1 97.8 91.0 92.9 88.4 88, 2 73.2 | 165.1 108.7 84.4 77.9 | 111.0 75.4 | 78.4 
SUES ncaa 94.3 | 7.6) 98.5 90. 5 92. 2 88.3 88.7 73.3 | 153.2] 109.0 86.0 77.3 | 112.2 76.3 77.9 
aoe 94.3 || 99.7! 100.9 88. 0 89.9 85.5 89. 6 73.2 | 149.6] 109.5 86.2) 81.8) 110.0) 75.5 77.2 
. a... t....| 94.6 || 99.1) 100.3| 88.7 89.6 87.6 90. 6 | 73.7 | 146.0) 109.9 86.2; 84.8) 111.7 | 77.5 78.6 
ay rolls: | « 
1928—August.... 103.9 | 941) 93.3 91.7 91.4, 92.0) 100.3) 77.0) 184.9) 144.5] 100.1 | 880) 143.3) 81.6) 104.0 
September_| 105.0 | 94.3 93. 5 94.4 93.3 95.7 | 102.6 75.7) 185.8) 146.8/ 103.4) 87.2)| 139.6 85.4 | 105.7 
October....| 109.3 i 99.6 | 98.7) 100.5! 100.5) 100.6| 105.5 80.2) 193.3) 149.6| 105.6, 84.0) 140.8 87.6 | 112.3 
November.) 105.9 99.2, 984); 97.9 100.7 94.3) 104.1 79.7 | 165.0, 149.6) 1043 70.2) 135.4 86.5 111.5 
December_. 106.7 | 99.9 99.0, 101.0) 1043 > 96.9) 100.8 79.6 | 161.9 | 158.0 | 105.5 75.2 | 131.7 86.7 111.2 
1929—January....' 102.9|| 98.2, 97.9 97.2 99.5 94.2 91.6 73.5 0 | 150.1/| 101.3; 789)! 116.6 70.6 109.5 
February. | 110.4 || 104.8 104.4 103.3 104.1 102.3 04.4 80.9 | 212.3) 1522) 101.8 827) 118.4 76. 1 115.2 
M -----| 112.9 |, 1084, 107.9; 105.9) 105.3 1068 96. 6 84.3 | 213.6 | 155.5 | 100.9 | 80.0) 124.6 78.0 114.1 
April...... | 113.5) 1103) 1103)/ 1025| 1048) 99.7 99.0; 86.6) 218.9, 153.0 00.0; 77.1) 132.6 79.6 114.9 
May....... 113.3 | 109.5; 109.6) 100.7) 104.1; 96.6) 101.1) 882) 211.9) 154.6] 102.6 | 77.2!) 187.5 79.7 112.5 
TR iscinnine 1211.1 || 107.6! 107.7 99.6 101.2 | 97.6 100. 5 85.9 188.6 153.8 104.7 78.7 139. 2 82.0 110.5 
+ PA 106.C || 103.0 102.9 93. 6 96. 8 89.8 | 100.2 82.8 158.8 150.5; 104.2 85.6) 120.4 81.4 108. 1 
August....| 110.4 | 105.3 | 105.3 97.4 97.6 | 97.0} 102.9 87.0 | 184.5 | 152.3] 104.1 92.0 137.3 83. 8 110.0 
« Corrected. 


Note.—This table contains for certain months pase index numbers of employment and pay rolls, ther with group indexes for important 


industrial components. The 


neral index is a weig 


ited average of relatives for 


individual industries. 


method of construction was described 


in detail and indexes for the above gronps since January, 1919, were published in the BULLETIN for May, 1925. See also p. 668 of BULLETIN for Sep- 
tember, 1925, for certain revisious. 
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BUILDING 





BUILDING CONTRACTS AWARDED 


{Index numbers based on value of contracts. Monthly average, | PERCENT 
1923-1925 = 100} 








Without seasonal | With seasonal adjust- 
adjustment ment 
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| BUILDING CONTRACTS AWARDED 
ame With Seasonal Adjustment 

— Without Adjustment 
Annual index.._.- g L | 


0 
eI CAS £28 ND ad SS eet ey 1925 1926 1927 


























BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
{Value of contracts in thousands of dollars) 





Federal Reserve District 





New Phila- Cleve- | Rich- | Minne- Kansas 
York delphia | land mond | Atlanta | Chicago e Louis apolis City 





LL 


| 
8 


26, 177 
22, 611 
15, 699 
13, 908 
16, 511 


BS 
Es 
et 3 


50, 408 | 
67, 748 | 


Fs 
B 


5s 
8 
FA 


, 


BREESE 


_< 


£8 

2 
82S2z 

& 

Fd 
gnBeo® 


$s 
on 
w 
r 
i) 
=~] 
@ 


15, 668 
12, 874 
22, 854 
22, 365 
23, 955 
19, 654 


. 24, 659 
11, 465 24, 802 


“353 


25, 352 

30, 044 

38, 459 | 

41, 095 | 

33, 050 

39,515 | 222, 993 
30, 836 97, 130 


SeRR B® 
ReBe 

233 
#623 885 
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os 
NP PPS 


r 
8 


SSRRER 
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= 
— 
- 
i) 





REFSRRE 


BRSSeen3 


f= 
8 
3 
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8S 


46, 637 


oe 
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BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 
[Value of contracts in thousands of dollars] 


| 
| BUILDING PERMITS ISSUED, BY FEDERAL RESERVE 
| DISTRICTS 


| | | | 

| Public | [Value of permits in thousands of dollars] 
Resi- | Indus- | Com- | WOKS | Educa-| All 

dential trial | mercial public | ee = FES? RGA CARR MEUM Gc FeXSES 

weiiithes | | | Federal reserve district | Number) August, | July, | August, 


July...........| 228,703 | 31,400 137,075 | 36,926 199, 120 224, 451 259, 530 

August... .....| 213,705 | 118, 890 | 
September._---| 202, 807 119, 014 | 11, 668 11, 898 8, 500 
ctober_....... . 259 5 148, 697 | iy 70, 856 106, 932 
November 200, 226 | i 93, 228 . Peiladelphia 26, 046 16, 690 
5 80,194 | 25 Cleveland 16, 214 21, 519 


11, 210 8, 399 
66, 522 ‘ 5,703 7, 627 
57, 593 38, 612 
71, 508 5, 645 
152, 127 

139, 388 50, 928 3, 329 | 
120, 841 40, 904 7,017 
194, 547 th } : , 353 5, 497 
119, 288 19,412 22,424 














Norte.—Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the F. W. Dod ge Copenten 
Adjusted indexes by months back to 1910 were published in the BULLETIN for saa. 1927, p. 563. 
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FREIGHT-CAR LOADINGS, BY LINES 
[Index numbers adjusted for seasonal variations. 1923-1925=100] 






































TRADE AND DISTRIBUTION 


INDEX OF WHOLESALE DISTRIBUTION—EIGHT LINES 
[Monthly average, 1923-1925 = 100] 



























































a er- Sales = seasonal | Sales with seasonal 
; - adjustment ustmen 
~y Forest “ise — gree on - - —- 
Month Total | grain Live | Coal | prod- | !.¢.J- 1927 | 1928 | 1929 | 1927 | 1928 | 1929 
prod- ucts oe Ea pene A aerarns “4 SE WARRETES GRRE YARRA 
ucts —_— Jamar yiW....:-..<. 88 88 93 | 95 96 101 
See LRN sw oinascosn 91) 93 90; 97 99 96 
—— ; - | 100 = bo 96 bad 
ene iy wee: er btn es<an : = | 5 92 1 
1928—August......- 104} 102; st| | 9 109 | May. RE Set Ue a ee 
September... . 106 109 93 100 90 111 | June... 91 | 89 91 96 92 96 
October --...- 106 107 91 102 91 | 111 | July.... 91 90 96 96 94 101 
November....| 104 108 82 105 92 107 | August 112} 110} 7113 102 101 103 
December - .-- 103 105 85 102 | 91 108 | September 113 | 8 a eal 98 1S Dah ae 
1929—January.....-| 104 99 82 108| 90 109 | October om) Meh... 94 Pe senate 
; 107 106 82) 18, 80, 109 | November 97 DT adibicnd 97 OP leimsneae 
103 | 108 81 89 87 11 saber 85 | fae 98 fh scmemenmn 
111 98 90; 102; 94! 114 
111 99 86 103 98 | 114 | Annual average. -.... 97 OP Ltiannnaalagavanwkh ss tabedsibtoue sas 
108 113 79 98 | 92 112 - 
108 132 80 4%) 8692 112 
109 109 7 100 4 113 | SALES IN INDIVIDUAL LINES OF WHOLESALE TRADE 
Tn ee Deir 23 oS ae Be [Index numbers. Monthly average, 1923-1925= 100] 
DEPARTMENT STORE SALES AND STOCKS eee! l 
[Index numbers. Monthly average 1923-1925= 100] Month | Gre | Meats! ~~ pon 4 my | Hard-| nrugs| Fur- 
Bais Gh ne eS OE ceries | goods | "ing | shoes | Ware | #*/niture 
| | Without seasonal With seasonal |- | 
| Num.- | norecasannnatats wre cecal " Without seasonal adjustment 
Federal reserve es re anc 0a 
district | stures| «1928 1928 | 1929 | 1928 1928, | __________ 
| |— os August. -- .-| 401 | 118 110 148 | 119 | 06 | 115-108 
| Aug. | July | Aug. | Aug. | July) Aug. ptember. 137, 110; 100| 119 126 
— | Ave: | July | Aug. | Ang | Joly | Ane | Ocvober....| 108| 125| 90] 123| 108| 108| i9| iss 
| | November-.| 100/ 117} 90| 66| 105; 98) 114, 106 
SALES | | December..| 88) 108 69 51 59; 86| 120 89 
United States..| 523) 89) 80/ 85| 112) 1067 105 1929 | 
OIE. caccacenec! 38/ 83, 76| 78| 111| 104/ 104] January....| 91) 117] 84 74; 98 82| 131 80 
New York.........- | 64| 82| 80/ 7/ 117) 112| 111 | February.-.| 83) 113; 84| 114| 84 76| 105| 91 
Philadelphia........ 60; 69 | 62| 65| | 89| -90| March...... | 90! 117] 92} 136) 110; 95| 119) 105 
Cleveland .......... | 89) 92; 80) 85) 109) 106) 101 | April.------ | 92) 115] 80/ 85 100) 99) 118 101 
Richmond_....-...- | 99] s1| 76| 78| 113] 105| 109] May.......| 96 «121 73; 60| 113; 98) 111, 99 
Atlanta.....-..-.-.| 44] 85| 75| 86| 110! 100/ 110] June.-..-.-- 9 122} 70| 49) 9!| 97| 105| 93 
CRRMEED: . ccnancaned | 105} 100 87 06; 122; 114] 116} July......... 99 | 123 74 69; 110; 95) 111 87 
ke Ca ae ee fee 83! 113] 108 108 | August....... 7101 | »120 111 156) 130) 999 | 9122) 117 
Minneapolis_..-.--- 20; 86 | 72; 80 | 9%) | 2% Brien’ Ce soir) Boe! 6 Geet heed Died Mifieat Bios 
Kansas City !...... 27; 85} 2 ieee, 2 eee rarer: eee Ww lad 
iia 22| 85| 7| 80| ii6| 103| iio Bo a 
San. Francisco --..-- 36 120; 100 116 122; 120 119 1928 | | | 
| | August ..... 100; 116; 9, 90) 109) 94! 117. 106 
STOCES | | September... 92, 122 84 89 9 | 92) 112) 112 
United States... 433! 96) 92| 97] 100; 99| 101 | October_.... 95 | 111 85 | 87) 97) 116) 112 
Boston .....-- wed 38; 87; *89 91 94) *98 98 | November-- 94 122 91 95 100 100 113 101 
New York_......... 45| 102) 99) 100! 107) 108| 106] December-- 89, 115| 86 101 72| 93| 128; 94 
Philadelphia-_-_--_.. 47 | 79 | 79 86 84 | 87 92 1929 | | 
Steen vvensenoe Ss; 8). BS) CUS S| eee.) a) ee a tet) ae) |) on 
Richmond.........- >| S| 8 Si al €l Sineee--| S] aol. | ol me) wl me! os 
ADO .....-cccess| Sh}: 3] 00) BS 95) 98 97 | March 91} 122 88 | 98 95 92; 108; 93 
Chicago............ 81; 113} 103) 105) 115) 112| 107 | 123| | 88) 95| 97| 116| 100 
St. Louis. --.......- os oe SUS Oe eee o9/ 121; 89) 101) 112) 96} 118| 104 
Minneapolis... ....-- 16 | 71 | 68 81 72 72 82 93 | 120 79 | 96 96 93 112 105 
> ypndliervene | om A +4 eae hae 2 a a ee ee ae ee 
nk + diam anwedum | ‘ ‘9 | Rr 
Seen 8) | 86 | 104) 103) 100 | 105 | Aveust.-.- #100) #118} m1 | © 95) 8} 9B} Im) 15 
1 Monthly average 1925= 100. r Revised. » Preliminary. r Revised. 


Index described in BULLETIN for Fébruary, 1928. 








Index described in BULLETIN for December, 1927. 





SALES OF CHAIN STORES 


{Ind x numbers of sales. Monthly average 1923-1925 = 100] 


























Num- | | Sales without seasonal ad- Sales with seasonal adjust- 
ber of | Number of stores justment ! ment ! 

Chains report- | SEEN EEEEEEEEEEEEETeEmeeee - a 
ing | August,| July, | August, | August, | July, August, | August, | July, | August, 

firms 1929 | 1929 1928 1929 1928 1929 1929 1928 
SS ET ee | 34} 30,120) 30,034 | 29, 230 233, 207 204 45| 231 | 215 
5-and-10 cent | 14 | 3, 503 | 3, 479 | 3, 083 | 161 146 136 174 162 | 147 
| 13 1, 278 | 1, 263 1,019 211 204 169 200 201 | 169 
7 | 737 727 | 670 134 120 110 161 132 132 











given reflect the full growth of the business of the reporting companies. 





1 Figures relate to reporting firms—with no adjustment to eliminate the influence of increase in the number of stores operated; thus indexes 
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SEPTEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 
[Based on estimates, by States, for Sept. 1 as made by the Department of Agriculture] 
{In thousands of units] 
Corn Total wheat Spring wheat } Winter wheat 
Federal reserve district g's | ey eo 
Production,| Estimate, |Production,| Estimate, Production,| Estimate, |Production,| Estimate, 
1928 Sept. 1, 1929 1928 Sept. 1, 1929 1928 Sept. 1, 1929 1928 Sept. 1, 1929 
- — | | | | _—— 
Bushels Bushels Bushels | Bushels Bushels Bushels Bushels | Bushels 
ee hile on cin pnesdetdcnosemen 8, 890 9, 014 96 | 104 | 96 Ee DS vie acl eae 
/ AR RRS Sa 25, 884 , 280 5, 506 | 5, 622 | 173 120 | 5, 333 5, 502 
0 ES RE Ca eR cs 45, 500 40, 322 16, 140 18, 756 85 66 16, 055 18, 690 
IE Wawtd ak dn aciahcecnaratbaudencncmis 174, 381 163, 372 13, 167 | 38, 640 | 164 lll 13, 003 38, 529 
139, 133 135, 144 25, 880 | i Ee A ee 25, 880 26, 352 
137, 350 166, 831 4, 392 | | Se eae, 4, 392 4, 40 
1, 017, 822 866, 177 42,993 | 62, 919 6, 582 4, 577 36, 411 58, 342 
58, 882 291, 983 30, 699 45, 780 | 724 422 29, 975 45, 358 
282, 101 275, 352 279, 572 | 176, 421 263, 069 163, 747 16, 503 12, 674 
520, 235 376, 157 334, 956 262, 130. | 14, 716 13, 167 320, 240 , 963 
114, 742 95, 627 23, 064 | 36, 014 188 22, 876 35, 700 
10, 758 | 9, 738 125, 726 108, 528 38, 261 34, 865 87, 465 73, 663 
add adkceddntcetaeuedvcddanwatne 2, 835, 678 2, 455, 997 902, 191 | 785, 726 | 324, 058 217, 493 578, 133 568, 233 
| | | \ 
= i —— = ; = ——— 7 = — = 
Oats Tame hay Tobacco White potatoes Cotton 
Federal reserve | " 
district \Production,, Estimate, |Production,| Estimate, Production, Estimate, |Production, Estimate, ‘Production, Estimate. 
| 1928 Sept. 1, 1929) 1928 Sept. 1, 1929) 1928 Sept. 1, 1929 1928 Sept. 1, 1929) 1928 _— 1, 1929 
saingienthaicaiisitmslibbecitial i _—— ~_ wietalemaibeenedtl | é 
| | 
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels Bales | Bales 
(Se | 7,921 8, 692 | 4, 4, 483 38, 915 35, 536 47, 672 | | ae S acacpgatsiions 
New York........... 35, 050 25, 926 6, 811 6, 538 1,317 , 097 36, 991 | , = Lear gear 
Philadelphia__....._. 21, 770 19, 605 3, 353 | 2, 979 49, 580 46, 264 30, 208 , SESE Rl ee ‘ 
Cleveland. .........- } 106, 377 63, 480 5, 940 6, 627 117, 608 137, 976 23, 511 | Ne See 
Richmond.........-- 22, 865 27, 299 4, 426 4, 079 713, 590 725, 419 48, 361 34, 060 1, €06 2, 004 
pS a ee 10, 746 14, 591 2, 986 2, 887 157, 057 176, 908 14, 843 11, 176 2, 758 3, 114 
RR 624, 072 494, 642 16, 781 20, 698 49, 005 43, 645 76, 982 <M y RRR ae 
4° SSPne 66, 278 46, 877 7, 573 8, 137 243, 97: 9, 028 19, 510 13, 020 12,715 23, 035 
Minneapolis. .......-. 321, 611 270, 571 12, 026 10, 301 4,141 3, 634 75, 449 | . 3} aa eee 
Kansas City.._...... | 158, 774 150, 405 12, 381 11, 881 2, 948 2,814 40, 120 | 30, 511 1, 147 1, 245 
WN ah ccudematie | 7, 983 46, 057 1, 281 SE eee 3, 747 3, 194 5, 946 5, 034 
San Francisco. -.....- 35, 230 36, 842 14, 429 | OE Ee Ser ee 7, 089 38, 994 306 373 
eicngnkedne 1, 448, 677 1, 204, 987 92, 983 | 93,600 | 1,378, 139 1, 462, 321 464, 483 | 349, 112 14, 478 14, 825 








1 Includes 7,000 bales grown in miscellaneous territory. 


? Includes 10,000 bales grown in miscellaneous territory. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars. Figures for end of month or latest available preceding date; see BULLETIN for June, p. 396] 













































































| Tote I | } 24 

‘Unitea| At | | Aus- | | Bel- | Bra- ane) Eng-, Ger- | In- | Ja- | | Neth- Rus- Swit-| other 
Month a || States # gen | 7 | gium | zil* | ada land# FT@2Ce| many | dia? | [ly pans | lands sig | Spain land coun- 

| tries) * | | ° tries 
1925—December..., 8,912 | 3,985| 451, 128| 63| 54) 157) 703 711 286 | 109 | 219) 5676; 178) 94 490} 90| 627 
1926—December...| 9,185 || 4,083 | 451| 107| 86) 56 4 735 711 = | 109 | 221; 562, 166) 985 493 | 91 634 
1927—December...| 9,536 || 3,977 | 529, 105| 100) 101] 152| 742 954| 444/ 119) 239| 542) 161! 97| 502) 100| 672 
1928—June........ | 9,748 ! 3,732 | 622) 109; 111} 140] 104 | 838} 1,136; 496/ 119) 259) 541 175) 80) 503| 86| 604 
eee | 9,840 || 3,737] 622) 110) 112] 140| 98| 857| 1,173| 524| 119) 263) §41| 175/ 85 503 | 86) 694 
August...... 9,879 || 3,749 | 621 110; 112] 148 101 856 | 1,190 536; 119 | 263) 541 | 175 75 503 87 698 
September.-.| 9,938 | 3,752; 633 | 107| 112; 143); 106; 843| 1,200 571 | 119! 266) 541 | 175 76 504 90 699 
October... 9, 944 | 3,769 | 611 107 | 113; 146] 108; 803) 1,207 603 119 | 266) 541, 175 82 504 91 701 
November..| 9,990 3,754 | 610; 107; 115; 148]; 133 | 778) 1,239 625 20| 266) 541; 175 92 494 91 702 
December...| 9, 999 3,746 | 607) 108; 126) 149] 114; 750) 1,254 650 | 124) 266) 541; 175 92 494 | 103 702 
1929—January-...- 10,032 || 3,746; 605; 109, 126; 149 79 | 744) 1,333 650 | 128 266) 541 175 92 404 93 702 
February.--| 10,054 | 3,776 | 603 | 109; 126; 150 78 | 736) 1,334 650 | 128 266 | 541 175 92 494 93 703 
March...... 10, 085 3,814; 585; 110) 126; 150 78 | 7 1, 340 639 | 128; 270) 542 170 92 494 93 706 
SS: 10,042 || 3,889; 569, 110; 134/ 150 78 | 762) 1,403 451 | 128) 270) 542 174 92 494 95 701 
_ ee: 10,123 || 3,931 116} 134; 151 78 | 795; 1,435 420 128 270) 6542 176 93 494 96 701 
pS 10,136 || 3,956; 527| 117/| 139) 1651 76 | 780; 1,436 455 | 128| 271 542 176 93 494 96 699 
10,149 || 3,974) 513; 118); 141 151 76 | 694) 1,462 512 128 | 271) 541 181 103 495 98 692 
August_.... P10, 234 || 43,995 |? 507 | 123 141 | 151] »-76| 670) 1,526 520 | 128 |?271 |»541 | 178) 119 495 98 | » 604 
____ September--!_.._._.. oo, EE UIE: TE ESA IEE vs daha, lg. 5 RRR, TE PRG TS” eee ene eee 

» Preliminary, based on n latest available figures. 4 Bank of Brazil and stabilization fund. 

1 All countries for which satisfactory figures are available; see explana- SIncludes gold held by Government against Dominion notes and 


tion in Bulletin for April, 1929 (p. 263), where separate figures for each savings bank deposits, and such gold as is held by chartered banks in 
country are given by years back to 1913. The 16 countries for which the central reserve. 
figures are here shown separately by months include all those which 6 Gold held by Bank of England and, prior to 1925, gold held by ex- 


have held gold in recent years to the amount of $90,000,000 or more. che uer in currency note reserve. 
* Treasury and Federal reserve banks. urrency and gold standard reserves. 
? Government conversion fund and Bank of the Nation. ‘ Domestic holdings of Bank of Japan and the Japanese Government. 


GOLD MOVEMENTS 


{In thousands of asus 






























































| “United States | Germany - Great Britain. | Netherlands =| {thitg |‘ India 
Month | “ee - a l Peace: 
Im- | Ex- | | Im- | Ex- | Im- | Ex- | Im- | Ex- | 
| ports ports | Net | ports | ports | Net ports ports © Net cL ports | ports: Net | Net | Net 
| | | 
Total, 1928..... | 168, 897, 560,759, —391,872 221, 986 9,541 212,444 232, 658 294, al —61,881 15, 417 1, 778) 13, 639 —208, 479 75, 908 
1929 | | | 
ER | 48, 577 1,378| 47,190, 1, 250/ 577| 672| 11,844. 27, 801 '—16, 047 504, “4 490 —16,607, 4,730 
February .......-.-. | 26, 913; 1,425; 25, 488 1, 338) 764 574 12, 347| 21,383) —9. 036 181 6 175 —17, 848) 7, 700 
BOR ncwenncusanns | 26,470 1,635) 24,835) 1, 701) 804, 897| 25, 734; 7, 746| 17, 987 133, 14,320|—14,187, —21, 542 13, 063 
eRe eabatagael | 24.687) 1,594) 23,093) 1, 768) 223, 247, —221, 480) 16, 144, 3,714) 12,430 165; 2 163) —15, 871 6, 580 
—_ EE rt en | 24, 097) 467; 23,630) 1,946) 781| 1, 165 28, 284 4,652} .3,632) 4,338) 23; 4,315, —17,975 6, 076 
aa | 30, 762) 550 30,212, 7, 493) 681) 6,812) 21,085) 40, 001/—18, 917 bros 17 173; —22, 625 3, 596 
RE: | * 35, 525 * 807) * 34,718) 47,732) 716) 47, 016 22, 578, 100, 479, —77, 901 8 121; —14,816) 4, 164 
DOOR seat 19, 271) 881) 18, 390 27, 752) 879) 26, 873 17, 226, 59, ——— 052 103 | —2, on peetencece |-----2---- 
* Revised. 
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA 
{In thousands of dollars} {In thousands of dollars] 
| 1929 1928 1929 | 1928 
: ; | | pre 
Fromerto— | August January-August| Calendar year il clita, June | January-June | Calendar year 
Im- | Ex- | Im- | Ex- | Im- | Ex-_ NE tee, N tae ae cee eae 
| Im- | Ex- | Im- | Ex | Im- | Ex 
'- ports ports | ports | ports | ports | ports ports “ports | ports Ports | ports | ports 
France.........-....| 80 | 41,532 1,377 | 88,354 2 | 97,178 | —— a meee ewes she NR) 
I ennsiscisie nhiiinicinas 8,534 | 3,194 | 80,581 | 258 | 102/423 | England........._. | ee 7, 098 |......-. | 11,071 |........ 
i ES ERG 52 | 14,382 | 1,311 145 | 7,081 | United States....-..___._._. POE Se | SOREN GOED binnscsee 
EN CEE Rl ERA ETT 18, 582 |-------- Aden and dependen- | 
Spain and Siaaeeias | Fed 12 4 308 | 9,733 199 Dice ssiinodsieks , fee OP Sewsheces ee 
Switzerland.._.____- Se ER. Be Of ae oh RE 10,008 | Asebia..............: eS 2 areas | 870 | 6 
United States_._.__. Bch nae 5, 000 64 | 52,240 | 32, 532 | 82, 182 British Oceania -_._- OR Clic gles i } Ree [SA foseaniewe 
South America... ..-| hk ee: Ta 0te tesnsonce L 166 1,074 | Bahrein Islands... | Sl } A 
British India___..... Ree _, § Oe a Ff aa | | ': BR Spee A es 1, 762 1 | ke 
British Malaya. -_.- Sneninniies ee 7 eee 1,779 aie. Pe: ae Se pe. 1 ee Tee: | Re 
iigitvncninens ARNEESS. | A Peenaaes 2,916 | 1,309} 1,384 | Mesopotamia. -.__-- | Nemeeirete a Neanee YY anaes: 
Rhodesia____._..___- mex i Rae 1 feo a See Straits Settlements__/_._.___- EN 17 i8| 200. 48 
Transvaal... ........ E>) yeas 116, 692 |........ 144, 482 |........ inesonsnssidihe 5 A eee J. | es et Se 
West Africa....---..| 314 |---—---- 2, 720 | 8 | 3,384 | “OR.  Saseennnrs: 3 Seat 24, 895 |........ | 44, 387 |........ 
All other countries 60 | 2,833) 5, 778 | 23, 168 | 14, 803 26,978 | All other countries. ......... | 1 5 15 eee 44 
Total. _....... | 17, 226 | 59,278 |155, 242. 265, 144/232, 658 | 294, 530 es | 8,597 | 1 | 41,779 33 | 76,007 99 
| i ' t | 
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CONDITION OF CENTRAL BANKS 


{Figures are for the last report date of month] 
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1929 1928 
ead July June | August 
Bank of England (millions of pounds | 
sterling): 
Issue de | 
Gol oi. poo 3 bullion 136.4} 141.4] 150.1} 173.2 
Metes We0Nd.....-...-.2--.-.- 396.4 | 401.4 | 419.1 | 192.9 
Banking department— 
Gold and silver coin.........- | 1.3 £9 Se) 2.7 
oS eae 32.3} 20.6| 56.3] 57.5 
Government securities. ...... 73.3 62.3 38. 6 29. 1 
Other securities .........--.-- 22.3 24.2) 222) \ 43.4 
Discounts and advances-...-..- 3.8 10.0 | 27.0 | - 
Public deposits......-...---.- 20. 5 IL1| M7] 102 
Bankers deposits......-.----- 58.0} 60.3) 67.4 \ 95.3 
Other deposits -_........-..-.. 36. 1 7) aes 
Reserve ratio! (per cent)... ..- 29. 3 28.2} 44.8) 52.5 
Bank notes in circulation *.......) 364.0! 371.8 | 362.7 |! 79. 2 
Currency notes and certificates...|-....... -....... See e 296. 9 
Bank of France (millions of francs): 
Cth chnedihiessencesecaveunsns 38, 930 | 37, 300 | 36,625 | 30,351 
Sight balances abroad...........- 7,243 7,325 | 7,300 | 14, 242 
PE niiséscengsscocccase | 18,587 | 18,524 | 18,450 17,721 
Loans and discounts........--...- ll, 10, 782 10, 497 , 083 
Negotiable bonds.......--.---.--- 5,612 | 5,769 5,769 5, 930 
Note circulation.......-...---..-- 66,468 | 64,135 | 64,921 | 62, 184 
Public deposits.......------------ | 13,444 | 12,179 | 11,041 | 10, 231 
Other deposits.....--------------- | 6,175 4 7,075 5, 751 
German Reichsbank (millions of 
reichsmarks): | 
Gold reserve_......--------------- 2,034, 1,999 1,831 2, 163 
Oe eee 150 150 | 80 | 86 
Reserves in foreign exchange--.... 308 334 | 361 195 
Loans and discounts..-...-.-...- 2,834 | 2,798 | 3,196 2,737 
Deposits Dan suekeaececusanoeitotas 434 516 631 565 
Reichsmarks in circulation....... 4,897 4,726) 4,839; 4,673 
Rentenmarks in circulation ---...-. 440 443 465 | 579 
Bank of Italy (millions of lire): | 
Gold at home. .........--..----.-|..------ 5,159 | 5,159} 5,002 
Credits and balances abroad ..-.. -....... 4,936 | 4,920| 6,744 
Loans and discounts.........----.|.--- 5,220 6,004 | 4, 641 
Total note circulation .........-../......-.| 16,887 | 16,753 | 17, 140 
Public deposits..........---.-----|-----.--| 300} 300] — 300 
Other deposits - - ....------------- -- 1,772 | 1,529| 3,019 
Bank of Japan (millions of yen): 
SS Ee ene 1,062 | 1,062) 1,064| 1,063 
Advances and discounts.......-.-. 768 755 728 | 851 
Government bonds.....---.------ | . 211 210 | 244 | 188 
Notes issued.........-..--.------- 1, 334 1,266 | 1,462); 1,270 
Total deposits.......----.-------- 808 867 | 691 | 956 
Commonwealth Bank of Australia } 
(thousands of pounds sterling): 
Issue department— | 
Gol = and bullion........| 23,206 | 22,721) 22,151 | 22,546 | 
1D A eS 18,331 | 18,832 19,982 21,345 
Banking none heen ab 
Coin, bullion, and cash...... 2, 164 1,459 1,897 1, 669 
Money at short call in Lon- | 
Cctv apedwubanvnnt dies 8, 538 10,053 15,813 | 20,835 
Loans and discounts.........- 12,719 | 11,042 10,834 12,123 
| RE 15,125 | 14,375 13,009 12, 105 |) 
Ps suatudskadecusaneas 37, 258 | 35,224 41,113 | 46,979 
Bank notes in circulation........, 38,005 | 37,528 37,701 | 39,579 
Austrian National Bank (millions of 
schillings): 
CS Se ene 169 | 169 169 | 134 
Foreign exchange of the reserve... 231 | 217 199 308 | 
Other foreign exchange..........-. 383 365 346 332 | 
ND 226 | 247 255 131 
Government debt...............-. 110 | 110 110 166 
Note cireulation.................. 1,046 | 1,047 1,044 1, = 
EG, swan nedcpenctuantace | 74 ! 61 37 


71585—29——-4 












































1929 
|August July | June 
} nae ee bill 
| | 
ar = . -m of Belgium (millions | 
0 | 
Gold ities citidincliandithal alii eaten esi nial 1, 014 1, o12 | | 1,003 
Foreign bills and balances in gold- 566 451 | 460 
Domestic and foreign bills........ 797 781 727 
i NANT 348 | 347) 348 
Note circulation.................. | 2,624 2,554 | 2,482 
DOR. cc cccneesoscevecesccenes | 159 100 | 108 
Nationa! Bank of Bulgaria (millions 
of leva): | | 
EN SNE ee 1,387 ; 1,379 | 1,368 
Net foreign exchange_.........__. | 1,111, 1,226) 1,436 
Total foreign exchange........__- 1,638 1,630 | 1,894 
Loans and discounts..........___ 1,532 | 1,537 | 1,634 
Government obligations_.___.___- | 3,546 | 3,546 | 3,578 
Note circulation..................| 4,121 | 3,974! 3,972 
Other sight liabilities..........._- a 2,309 | 2,729 
| Central Bank of Chile (millions of 
pesos): 
et 63 62 62 
pO RRR | 384 430 440 
Loans and discounts. ............ | 81 | 71 93 
Note circulation................_. } 341 | 352 366 
EN PORE 120 | 146 164 
| Bank of the Republic of Colombia | 
(thousands of pesos): 
CREO. 5. cca ctssoaidanan | 26,233 26,036 | 25,869 | 24, 542 
CoS PSReeRe 24, 347 | 29,371 | 20,438 | 42, 004 
Loans and discounts--............| 13, 867 11,316 | 14, 753 4, 501 
Note circulation.................. | 43,309 | 45,485 | 48,656 | 49, 443 
EIS 10,496 | 9,996 | 9,817 | 11,544 
Czechoslovak National Bank (mil- | 
lions of Czechoslovak crowns): 
Co Paar 1,205 | 1,207) 1,206 1, 158 
Foreign balances and currency...| 1,757 | 1,696 1,781 1, 990 
Loans and advances_............. 953 918 861 389 
Assets of banking office in liqui- 
CE irntintnnccndiedbeonuengume 396 | 397 456 
Note circulation.................. 7,500 | 7,321) 7,612 7, 549 
idedtndciehadbatcnusiibin 345 425 415 547 
Danish National Bank (millions of 
kroner) 
Sere oe 173 173 173 182 
Foreign bills, ete..... 105 92 88 92 
Loans and discounts 70 79 74 63 
Note circulation.................. | 361 351 366 341 
PO iisetikhs cconticanin dcuanundatad ¥ 37 38 34 24 
Bank of Danzig (thousands of Dan- | 
zig guiden): } 
Balances with Bank of England_.| 16,200 | 16,429 | 16,732 | 16, 100 
Foreign bills, ete.........-....-.. 13, 418 | 13, 263 | 12,612} 24,978 
Loans and discounts. ...........- 23, 427 | 22, 108 | 22,436 | 22,473 
SS ae 39, 688 | 38, 263 | 38,259 | 38, 150 
idi:cdqnedpinceennacdennas 1,717 | 1,882) 1,561 3, 839 
| Bank of Estonia (thousands of 
krones): 
Re SE Pees sees | 6,338 | 6,328] 6,315] 10, 048 
Net foreign exchange-_...........- | 20,808 | 19,725 | 18,887 | 26, 888 
ns and discounts. -............ 26,075 | 26,165 | 27,552 | 25,017 
Note circulation.................. 34, 343 | 33,089 | 31,594 | 38, 288 
Deposits— 
GIR a dsitignnacisuccat 10,117 | 9,820 | 10,909 | 16,833 
rae + 3,959 | 4,187 | 3,763 1, 329 
SC Ra diese sintninna erence , 657 | 2,054] 2, 4, 681 


! Ratio of gold and notes in banking department to deposit liabilities 
1 Notes issued, less amounts held in banking department and in cur 


| rency note account. 
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Bank of Finland (millions of Fin- 
nish marks): 


veselen  bilis alte ate hace a 
RMI BIE. cc ccnnwsnsccecce- 
Note circulation.................. 
Demand liabilities..............- 


Bank of Greece (millions of drach- 
ae): 


wenn eee ewww ee eee ewww eee enene 


Net foreign exchange in reserve... 
Total foreign exchange. ---......-- 
Loans and discounts 
Government obligations.........-. } 
Note circulation 
Other sight liabilities............. I 


National Bank of Hungary (mil- | 
lions of pengis): 
Ge Ridiniie Didabincraegdinwbieeemin 
Foreign bills, etc | 
Loans and discounts. --......-....- 

















see eae 
Loans and discounts-- 
Note circulation 


Loans 

Note circulation.......-.-..---.-- 
Government deposits. -..........- 
CRE TOMES so cciccicescaccecece 


baa oA Lithuania (millions of litas): 
cele ae 
Loans and discounts..--.......... 
Note circulation 
Deposits 


1d 
"a RES 
Loans and discounts............. 


Pereianh balances and bills....._.. } 
Domestic credits 


Foreign deposits 
Total deposits 


Reserve Bank of Peru (thousands of | 
libra): 
SG isiacrsistshe nies iaiatasiiials ditcaiah 
Gold against demand deposits... 
Pa exchange reserve....._... 


























1929 1928 
August} July | June | August 
301 301 301 309 
520 505 545 616 | 
20 10 7 74 | 
1,352 | 1,369 | 1,375] 1,122 | 
1,448 | 1,439| 1,473 , 565 
178 194| 199 154 
| 
619 605 504 533 
2,721 | 2,897 | 3,242] 3,037 
4,871 | 5,092 | 5,439} 3,945 
158 142 hee 
3,597 | 3,597 |. 3,656) 3, 790 
5,214 | 5,304 | 5,494) 5,258 
1,551 | 1,596 | 1,780} 1,847 
163 163 177 197 
40 7 17 67 
293 326 381 369 
89 89 92 104 
108 74 34 155 
480 491 463 497 
117 94 165 239 
68 78 47 130 
148! 161 173 
36 28 31 
124 114 105 
302 305 316 
50 46 53 
24 24 24 24 
46 45 47 81 
89 89 90 83 
58 59 59 42 
45 44 44 44 
93 96 104 113 
73 71 69 65 
34 34 34 34 
42 37 36 43 
87 87 88 83 
87 85 84 85 
73 70 71 72 
443 449 437 458 
154 178 176 202 
162 160 151 149 
801 812 779 792 
13 15 21 
147 147 | 147 147 
41 39 | 46 39 
259 263 | = 275 282 
315 315| 318 318 
2 1 | 2 3 
82 8 | 97 102 || 
3,535 | 4,237| 4,162| 4,145 
880 178 | 254 271 
1,893 | 720| 783 | 1, 285 
2.178 | 2,337| 2,127] 1,366 
6,447 | 6,606 | 6,327) 6,001 
1,761| 357} 509 542 








| 
| 
| 
| 
| 








1929 1928 
August| July | June | August 
ga ia Bae TL Ree Seas 
Pert 
| | 
|| Bank of Poland (millions of wee 
432 432 431 408 
219 195 195 195 
Foreign exchange of the reserve... 441 444 438 480 
Other foreign exchange..........-. 84 82 82 200 
Loans and discounts. ............ 796 782 833 708 
Note circulation .........-.-..... 1,359 | 1,203 1,298 1, 207 
Current account of the treasury -- 269 286 308 335 
Other current accounts..........-. 145 154 160 219 
wo of Portugal (millions of escu- 
arf i sililicaistidl Aentti hice c.a:stpehp tems ctinessie 9 9 9 9 
pennete TS PRE CS REY 351 308 292 268 
A gaol eabcced tae heipcbeeiicbipin techie 308 300 271 238 
Nate RR ee eee 1,912} 1,921 | 1,845 1, 883 
tS” Ry ae 53 50 67 
erin 3 Bank of Rumania (millions 
of 
Oe 8. 5,126 | 5,100 | 34,997 
UE TUE ttenecninebsrecesnss| cno~ cece 3,592 | 3,592 | 33,644 
Foreign exchange of the reserve-.|_...._.. ,465 | 1,907 | a 
Other foreign exchange...........|........ 147 155 (é 
Loans and discounts.............|.....--- 10,009 | 9, 598 | 4 13, 393 
See EERE RET 7,631 | 7,631 | 10,679 
i, POTS Ran 19,188 | 19,113 | 21, 052 
Pa haxatieinddccathencnaliccnscus , 356 | 7,341 1, 
State Bank of Russia (thousands 
of chervontsi): 
Loans and discounts. -..........-.)...-.... 386, 876 372, 550 | 341,329 
DOIN ob ihe as dshbticiwcancticlsenucssia 203, 706 |196, 057 | 189, 077 
Issue de ent— 
TE istidibtcncdiitimauwnvoosshtiaibiciil 20,098 | 18,103 | 14, 653 
Other precious metals_.......|........ 4,151 | 4,212} 3,885 
Foreign exchange. ...........|......-- 9,021 | 9,361 7,691 
Note circulation --............|....-.--. 126, 983 121,676 | 99, 633 
National Bank of the Kingdom of 
Serbs, ts, and Slovenes (mil- 
lions of dinars): 
da eat irettidi ticle sie dlascsoaen 94 94 | 93 90 
Foreign notes and credits. 255 261 | 178 | 268 
d 1,612} 1,549/| 1,501| 1,664 
Advances to State... . 3, 2,966 | 2,966 2,966 
Note circulation 5,659 | 5,299 5, 196 5, 562 
Deposits 898 | 1,020 | 714 694 
South African Reserve Bank (thou- | 
sands of pounds sterling): 
SOR thscidailiinecactksncksimucs 7,901 | 7,669 7,747, 8,064 
RN PE cc cadccdcccnstseuen ,655 | 8,114| 7,524 7,351 
Domestic bills. .................. 1, 600 748 | 1,211 | 697 
Note circulation.................. 9,533 | 8,460 | 9,636, 9,124 
Deposits— | 
Government. ...............- 1,687 | 2,272 1,685 | 1,688 
(I eee 4,816! 4,822 | 4,787 5, 006 
inant hi hamaainie 202; 634 287 248 
Bank of cant (millions of pesetas): 

Wo sas Raamizianiponenn caiece 2,565 | 2,563 | 2,561; 2,609 
Siiver LUNE: RRS RR 719| 720 7B | 706 
Balances abroad ---.............. 90 96 93 | 39 
Loans and discounts. ...........- 2,086 | 1,952} 2,017; 1,893 
Note circulation.................-. 4,327 | 4,289 | 4,258 4, 251 

Pi isdinhteondibacacetehecun 938 | 931 932 977 
Bank ms) Sweden (millions of conan 
TEN ee LONE SRR oor ea 242 | 234 234 230 
Ferien bills, ete........... 205' 208 196 123 
and discounts 346 | 332 439 377 
Note circulation....... 549 | 522 560 514 
ER SE ee 149 | 157 215 145 
Swiss ae Bank (millions of 
cs. 
i bsiiihh a ¢siinewnsichidehasmean eden 507 507 496 449 
Foreign balances and bills.......- 210 217 265 227 
Loans and discounts.........-..- 209 218 | 215 224 
Note circulation................. 911 900, 898 864 
Demand deposits. ...........-...- 51 67; 101 81 





a 


| 


| 


| 
| 





| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


| 


CONDITION OF CENTRAL BANKS—Continued 


{Figures are for the last report date of month) 
















































































































+ Converted into the terms of the leu adopted Feb. 7, 1929, 





‘ Foreign exchange not reported separately. 
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CONDITION OF COMMERCIAL BANKS 


{Figures are for the last report date of month except for London clearing banks, which are daily averages] 

































































! ! 1 
1929 | 1928 1929 1928 
| 
August) July ay | June | August | July | June | May | July 
} Tare en | ee = aS: 
Nine London clearing banks (mil- | Joint-stock banks of Denmark (mil- | 
lions of pounds sterling): lions of kroner): 
Money at call and short notice... 144 143 150 | 137 | Loans and discounts-...........- 1,774 | 1,767| 1,744 1,872 
Advances and discounts.........-. 1,205 1,219| 1,194 1,186 Due from foreign banks--......... | 138 143 143 118 
Investments. .........----.------ | 242 242; 244) 237 Due to foreign banks--.-......... 66 | 64 71 84 
pO TE I 1,759 | 1,778| 1,770| 1,732 | Deposits and current accounts...| 1,952 | 1,955 | 1,963 | 1,975 
Six Berlin banks (millions of reichs- | || Joint-stock banks of Finland (mil- | 
marks): || lions of Finnish marks): 
Bills and treasury notes_.......... 2,498 2,365 | 2,365 | 2,085 | Loans and discounts-...........- | 9,931 | 10,047 | 9,941) 9,458 
Due from other banks............ 1,219 1,189 | 1,228 949 | Due from abroad. ..............- 236 | 189 142 212 
M laneous loans. ..........-..- 7,035 7,008 | 6,956 6,269) BE OE in ctcccnndncmauaiaiie } 544 633 608 458 
SS a 10,164 9,989 9,908 8,599 | (2 oC Sea: | 7,660 | 7,730 | 7,568 | 7,744 
Acceptances. .........-.--------- 446 463 | 475 | 410 | 
|| Four commercial banks of France ? | 
Tokyo banks (millions of yen): | Femillions of francs): 
OS Se 301 259 289 | 294 || Bills and national-defense bonds__| ----..-- | 20, 664 19, 883 | 20, 806 
y , "5S RRRE 2,086 2,087 | 2,126) 2,083 | Loans and advances... ........... GRRE | 9,974 10,317] 8, 434 
TOU CIUAD ssa. cnc ccncesnses 2,106 | 2,090 | 2,097) 2,085 | Demand deposits... .............|-----.-. | 33,226 | 33,279 | 33,577 
Total clearings.............-.-.-- 948 2,192 | 2184 | 2,720), Time deposits................... Diistncens | 798 | = 767 614 
+ 2 daa so tant - ae HI ote): banks of Italy (millions | } 
1929 1928 | 
neh SL ee eae CAE ee eve ee 91,175 
j ammo. I Bils discounted AR ES EES 3 a3? | ddiabhainnl +8, 871 
| ue from correspondents. -.-......|-....---| y BBE jnccccnse 5, 082 
July | June | May | Juy Due to correspondents. .......__- Se i | 13, 606 |........ 3 13,775 
wee . ; . = Co ER Sree it ait aseiie 8 3 ae 3 2, 868 
Banks of Buenos Aires, Argentina Joint-stock banks of Norway (mil- | 
(millions of gold pesos): lions of kroner): } | | 
Gold— Loans and discounts. -........... | 1,266 | 1,253 | 1,250/ 1,424 
Bank of the Nation......._.. 67 78 102 140 Due from foreign banks--......._- | 124 | 102 1 99 
| ee 12 | 13 ll 12 Due to foreign banks_.._...._.___ | 83 78 } 101 
Other cash— Rediscounts 7 100; 100} 145 
Bank of the Nation.......... | 120 125 130 156 | RIE ES IBA | 1,557 1,558 1, 610 
SE MINED, . cncnccsduteucs 162 184 180 207 | 
Loans and discounts— Joint-stock banks of Poland (mil- | 
Bank of the Nation.......... 561 569 549 486 | lions of zlotys): 
eS ae aaeae 883 873 877 753 | Loans and discounts._........... » 828 826 | 824 715 
Deposits— Due from foreign banks -_........ » 38 31 | 31 33 
Bank of the Nation..._...... 761 777 769 | 776 | Due to inion Pi inenrennmcins ?181|- 171| 168 124 
Other banks_-.-.............. 1,007 | 1,015| 1,012 945 I fon cela ine a ducais » 138 146, 156 142 
I ttn ricidiclettcg natn a ui 2534 522 518 473 
Chartered banks of Canada (mil- | | { 
lions of dollars): Joint-stock banks of Sweden (mil- | 
Gold coin and bullion t__......... 62 61 64 68 lions of kronor): 
Current loans and discounts-__.... 1,572 | 1,566) 1,559 1, 421 Loans and discounts. -............ 4,179 4,130| 4,117 4, 142 
Money at call and short notice... 577 594 594 538 Foreign bills and fl eredite abroad__ 277 259 | 253 269 
Public and - Ed securities_.... 470 525 523 508 Due to foreign banks............. 117 112 | 119 119 
Note circulation.................. 170 187 168 172 | RES TIE 191 | 262 | 231 187 
Individual deposits. ...*......... 2,578 2,559 | 2,560! 2,521. ia hac cnneinntiecesncsaouy 3,530 | 3, 462 3,469 3, 567 
ae | nave against Dominion | 
tasting till adibieinmdaiien 59 59 59 75 ' 
Dominion note circulation... .._.. 196 210 197 | 200 
| } 





1 Not including gold held abroad. 


2 —— this issue figures of the Société Générale de Crédit Industriel et Commercial have been added to those of the three banks pre- 
vious y reporte 
3 Figures are for June, 1928. 
» Preliminary. 


DISCOUNT RATES OF 34 CENTRAL BANKS 


[Rate prevailing October 1, 1929, with date of latest change} 























| | 
yw Country | Rate ae Country | Rate) p> | Country Rate ye beng 

meen thea - . a ee —__—_——|—_} SS eee a : 
Sept. 28, 1929 | || England_. 6% Sept. 26,1929 || Japan.......| 5. 48 Oct. 10, 1927 Portugal.....8 July 27,1926 
July 431, 1929 || Estonia...| 734| Jam. 2, 1928 || Java....-...-. | 5% | July 22,1929 || Rumania... 94) May 14, = 

| July \2,1929 || Finland...| 7 | Nov. 16,1928 || Latvia...... | a Apr. 1,1928 || Russia...... Mar . 22° 1927 
| Oct. 22,1928 | France....; 334 Jan. 19, 1928 || Lithuania_._| | Feb. 1,1925 || South Africa $ Aug. 17, 1929 
Colombia a ciaael 7 | Aug. 1,1929 |, Germany.| 7 | Apr. 25,1929 || Netherlands | bs Mar. 25, 1929 || | Spain....--- 5%) Dee. 19, 1928 
Czechoslovakia. 5 | Mar. 8,1927 | Greece_...| 9 | Nov. 30,1928 || Norway..... Sept. 27, 1929 || Sweden---..| 544) Sept. 27, 1929 
anzig......... 7 | Apr. 30,1929 | Hungary..| 8 | Apr. 24,1929 || Peru__.....- | $ | Sept. 2, 1929 || Switzerland. 314) Oct. 22, 1925 
Denmark......., 54) Sept. 27,1929 || India_..... | § | June 6,1929 || Poland...... 9 | Apr. 19,1929 || Yugoslavia... 6 | June 23, 1922 

Ecuador.....-. 10 | May 15, 1929 | Italy.....- & 7 | Mar. 14, 1929 


Changes. o~tiaeve Bank of Pore pare 7 to 6 per cent on Sept. 2, 1929; Bank of England om SH to 634 per cent on Sept. 26, 1929; Danish National 
Bank fom 5 to 5% per cent on 4 27, 1929; Bank of Norway from 5% to6 pa — on Sept. 27, 1929; Bank of Sweden from 4% to 5% per cent on 
Sept. 27,1929; Austrian National Bank ‘trom 1% to 834 per cent on Sept. 28, 1 
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1 month 
Prime 
commer- 
cial paper 








B2ERBSILZRA 





represents the range for the month of the rates prevailing daily. 
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ANAAANANAAR 


Austria (Vienna) 


Bankers’ 
| allowance 
on deposits 

Private | 

discount | 


| 516-51 Ke 
5.25 | 534 -6% 
5.25 | 64s -6% 
5.25 | 6%e -6% 


| 
| 
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edededodes — eB eB ed ed ed od ed od od od ed od 
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Day-to-day | 
money 
Italy 
(Milan) 
Private 
| discount 

rate 
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MONEY RATES IN FOREIGN COUNTRIES 
England (London) 


France 
(Paris) 


Treasury 

| bills, 3 
months 
Private 

| discount 
rate 


| 
1 





| 
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BSSLARNRSSSSSS 
St ied cd od i aii! 


aod ai ai ai ai wi wi od od oS od 


he 





Bankers’ 
accept- 


ances. 
mont 





1927 


DUNNE cc cccsescesos| 
September.....------ 


October. ...-..------- 
November...-..------ 
December - ...------- 


1928 


January -..----------| 


Belgium | 
(Brussels) | 
Private 


discount 
rate 





November..-..--.-----; 
December -....------ 


February..---------- 
Merohb......--.------ 
April ......-..------- 
May. .....----------} 
ED oo .. 5 Unikainptireine 
September -- --------| 
October - -..---------| 


July..---------------| 


1929 


JORROET oo nvceccecee- 


February--..-------- 
OS = 
Co ee 
BEBV on ice wenseccove- 
| RE 
AUgUS . .s.--sscns--- 


| Re eee 


Se 
November.........-- 
December --...-....--- 


1928 


_ Sree 


yo  _ 


Me 


EE 


September. ........- 
December. ........-- 


} | Eee 


ESS ee 
a aS eae 


Ma 
J 





1 Figures for the rate on discounted bills, as compiled by the Bank of Japan, have been completely revised by the bank from March, 1928, to 


date. The new series, which is based on more uniform quotations than the old 


Nore.—For sources used, methods of quotation, and back figures, see the FEDERAL RESERVE BULLETIN for November, 1926, and April, 1927. 
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FOREIGN EXCHANGE RATES 


(Monthly averages of daily quotations.! In cents per unit of foreign currency] 





EUROPE 





| 
| 
} 


| Austria | Belgium | Bulgaria |C%CD0slO- nenmark| England | Finland France 


| Germany | Gems 
vakia | 
| (sehilling) (belga) | (lev) | (crown) | (krone) | (pound) | (markka)| (franc) | mark) | (drachma) 








14.07 2. 52 3.92 


2. 5166 | 3. 9055 | 
3. 9057 
3. 9058 | 
3. 9070 | 
3. 9071 | 
3. 9098 | 
3. 9158 
3. 9134 | 
3. 9135 


7 
J 








Z| 


BESE: 


13.8 

13. 8017 | 
ugust 6 13. 8995 

September 13. 8967 





po pope pepe popepe pe 
| HSEESEEEE 
| arene 8 








Nether- | 
Norway Poland | on Ruma: Spain Sweden 
cori (krone) | (zloty) | sand Gon) (peseta) | (krona) | and, avis, 


19. 30 26. 80 19. 30 19. 30 


16. 5325 . 78 19. 2491 | 1. 7596 
15, 5587 





Par value , 40. 20 
1928—September.- .- 





s5|* | 
33/8 





EBREaE: 


August 
September. -- 


BERPRSSSS| 


egsge8e2|* 
PPeeeeeee | B 
: 


* 515. 0000 











| 


NORTH AMERI SOUTH AMERICA 





Canada Cuba Argentina Bolivia * | Brazil. Chile Colombia Ecuador *| 
(dollar) \(peso-gold) (boliviano) (milreis) (peso) (peso) | (sucre) 





11. 96 12.17 ; | 20.00 


11. 9293 12. 0860 

11.9171 12. 0479 

11. 8235 12. 0645 
11. 8348 12. 0644 
11. 8634 12. 0423 
11. 8553 12. 0362 
11. 8579 12. 0448 
11. 8598 12. 0589 
11. 8577 





1928—-Septem ber -- 
1929— February --.. 
March 














September. -- 2420 | 99.9301 | 48. 4325 


| SSSRRRERS . 
| EBSS8S853|* 
SBEBBBBBE 

BEE EE EEE 


sOUTH 
|AMERICA— 
| continued | 
China China China — 
(Mexican |(Shanghai | = 
dollar) | tael)* | dollar) § 
| 


Par value L 40. 35 | 39.91 


1928—September-.- q |} 46.1813 6945 45.9461 
44, 5558 
44. 6205 
43. 9839 
42. 8005 
41. 4866 
tS 
po mont 3 ' 56. 40. 0963 











gssseses|s 
3 Pe "| 

















! Based on noon buying rates for cable transfers in New York as certified to the Treas na the Federal ‘Reserve Bank of New York, = ou pur- 
suance of the provisions of sec. 522 of the tariff act of 1922. Ag back figures see BULLETIN for January, 1928, and January, | 
The National Bank of Czechoslovakia opened Apr. 1, 1926, under the obligation ‘‘to maintain the relation of the crown to the 
oni ted foreign gold currencies at the level of the Nast two years.” During the period April, 1924, to March, 1926, inclusive, the range of 
the Czechoslovak crown was between 2.9193 cents and 3.0312 cents; the quotation on Mar. 31, 1926, was 2.9616 cents. 
: Avenaw based on daily quotations of closing rates as published by New York Journal of Commerce. 
omin 
5 Silver currency. The a given for parity represents gold value of unit in September, 1929, computed by multiplying silver content of unit by 
New York average price of silver for my ay 1929, which was $0.51364 per fine ounce. On the same basis, oy in September, 1928, for the 
Chinese-Mexican dollar was 45.45 cents; for the Shanghai tael, 63.14 cents; for the Yuan dollar, 44.95 cents; and for the Hong Kong dollar, 45.12 cents. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES 
ALL COMMODITIES 





EUROPE 








France 
Eng | Fin- |——_— 


. lan | Ital 
| = o- | | Statis- |Federa! 
isis | gum of iG | tical | Reserve|Statisti- (Bacbi) 
| Bureau! Board | cal Bu- 


reau) 

















Se 


8828 


Be 


SSssssessssss 





HNN YYNHPNHNN 
@ 


eee ees ses 
© 
— 
_ 


re) 
$3 








© 
a 
» 





hye 
S522 








97 
98 
97 
96 | 
96 
98 
98 











EUROPE—continued ASIA AND OCEANIA AFRICA 





| | | | 
| China | Dutch | India | Japan| New | 
| Russia? Spain Sweden TNT Fe (Shang| East | (Cal- | (To- | Zea- Bere | South 


| | hai) Indies | cutta) | kyo) | land ro) | Africa 


pe: ae j | Sree Sere ae Shas 


| Po- 
| land ** 





101 | | | 164.| 


| 


100 

99 | 
102 | 
105 | 
103 
103 
102 
100 
100 
100 | 
100 
100 





KRFELRZES 


ooo 
on 
& 





RSES 











‘8888888 
SSBLLSES 
Be 

















1 New index—1926=100. 2 First of month figures. ? New official index. 


Norte.—These indexes are in most cases published here on their original bases, usually 1913 or 1914, as determined by the various foreign statis- 
tical offices which compile the index numbers and furnish them to the Federal Reserve Board. In several cases, however, viz, France, Nether- 
lands, Japan, New Zealand, and South Africa, they have been recomputed from original bases (1901-1910; 1901-1910; October, 1900; 1909-1913 
1910) to 8 1913 base. Index numbers of commodity groups for most of the countries are also available in the office of the Division of Research and 
Statistics and may be had upon request. Further information as to base periods, sources, numbers of commodities, and the period of the month 
to which the figures refer may be found on pages 769-770 of the BULLETIN for November, 1927. 















OCTOBER, 1929 





FEDERAL RESERVE BULLETIN 





WHOLESALE PRICES—Continued 
GROUPS OF COMMODITIES 










ENGLAND—BOARD OF TRADE SWEDEN—BOARD OF TRADE 





7 : 
Aug. | July June | May) Apr. | 2 


136 | 137 136) 136, 139; 139] All commodities_.......... 141 





| 
| 
Animal products_......... | 137 | 138 137 137 136 | 143 





























All commodities............ ..- 140 139 140 141 | 149 
Total food.... ..................| 144} 149| 143) 144) 148] 151 Pe eee products........ | 130; 129 125 126 128 140 
Sees fe 132 133 137 | 145 
Meat and fish............... 145| 144) 144) 146| 146| 143 | Fuels and oils_.....--..-.- a 120 120 118 117 | 111 
Other foods.................. 144) 158! 155) 152| 160, 163 | Raw materials for manu- | 
Industrial products_...........-. 131 | 131 131 | 182| 184; 133 facture in iron and metal 
Iron and steel............... 115} 115; 115; 1185} = “4 112 DE ctddccnomabacdéans | 118} 138 118 118 120 114 
Other minerals and metals... 119; 119 119 119 110 | Paper pulp and paper._-.-. | 163| 163) 163 163 162 | 161 4 
Ge ile ad umndchendadcon 154} 153| 154) 155 150 | 162} Raw materials for manu- | 2 
Other textiles. .............. 149| 150| 151) 154| 156| 166 a in leather indus- ; 
Miscellaneous_.............- 134 136 134 134 135 | 143 Eee 125; 124; 128 126 130 146 
| Raw and manufactured 
eg ee ans pacatiaebadiel 156 154 = = = 164 
aw materials_._........- | 136| 136 134 13 136| 147 
FRANCE-—STATISTICAL BUREAU Semifinished materials....| 144| 143, 139 140. 142) 149 
: _ | Finished materials........| 141} 141} 142 143) 143 149 
| | | Producers’ goods-. -| 1384) 134| 133 133 135 141 
* commodities. ...............|-....- | 613 | 611 | 623 | 627 | 616 | Consumers’ goods.........|_ 146| 145) 144 145 > 146 155 
por (eager ges. | 609, 604} 621 | 623| 589 j= | 
P| SSS ee | 627 631 608 | 624 | geet atlas: hain eT eee i 
7, | 5 | > 
pi ypnn gel gama pee oro | CANADA—DOMINION BUREAU OF STATISTICS 
All industrial material..........|......| 617 616! 626 | 31) 939 —- - ‘Sard BPN eee ae no ; 
_, ee és daley Ranma 560 559 | 560 | 525 } | 
PES SE 732 739 766 | 783/| 812 | All commodities...........| 8| 6) 8, O28) 8) 9% 
P< Sila aia aR ane eaa Spa ahe 602 598! 604| 605 | 629 | Vegetable products_....... 99; "96 / 82 82 84 | 88 
| | Animal products-......... 110| 108} 108 108) 108) 112 
—————— — : _ am | TER ncckitnaeéntdecanee 91 92 | 92 92 92 | ot 
Wood and paper products- 94 | 04 | O4 gt 95 | 99 ' 
GERMANY-—-FEDERAL STATISTICAL BUREAU Tron and its products_._...| 94 | 94 | 94 O4 94 | 93 
ra Nonferrous metals -.-.....- 99; *99/ £99 799 99 | 90 
| Nonmetallic minerals--...- O4 93 | 93 92 92 | 92 
All commodities. . ............-..| 138 | 138; 135| 136| 137 BO 1 CR inseccccttcncccce] 9%; 96 96 95 95 | 95 
Total agricultural products_....- | 133 | 132; 125! 126] 128 138 
Vegetable foods...........-- 130 | 131 120 125 | 130 145 
iin a enc icannbedawe 134 | 134/ 127| 120] 122 2 


| 
| 
| 120 a NS 
ameter | 140| 136| 130, 130 | | 142 AUSTRALIA—BUREAU OF CENSUS AND STATISTICS 



































‘ Fodder....-..--.------------ 123 | 17 | 122) 133| 140] 149 ——_—_——— an BEES Sea MAE 
WN Fron cn nvasticunabe 0} 1 1 125 | 127| 136 ‘ 
Total industrial raw materials | | | Ai commodities Leanenonees 19 10 | 18 = = po 
and semifinished products.....| 132 | 131 | 132, 131) 183 | 134 | mextiles ................., 130) 138| 143, 145| 154| © 155 
Beerbrtreeneeotwenenseneenes 137 | 137 | 136) 136) 136| 133 | agricultural products. -.-- 158| 176; 188| 154| 154) 157 
OB ----2c0neoeneoeneeneoan=- 131 | 131 | 130) 128 128 | 128) Dairy products..........-. 153| 156; 160; 150) 154) 145 . 
Nonferrous metals. - ........ 18) 18) M8) 18 | 127 105 Groceres and tobacco. 163 163 164 164 | 164 165 
Textiles... -........--------- | 137| 139) 14l) 144] 148] 160 ees CS ee ee a ea ae 
Rn ri erevennenen | | oe) Wel eet oe Building materials........ | 160, 160) 161, 161; 160| 162 
o = -ceeeseceeeooceo | | + U 
Artificial fertilizers. |} 82] 81 87 87) 88 | 96 Chemicals. ..-..-.-------- 189 189 189 189 189 186 
— oils and fats | 129 | 4 Vo 126| 126| 124) — 
ee oR | 29] 31 30| 29| 28 ’ 4 
Paper materials and paper.) 152| 152, 151, 151| 150| 151 | INDIA (CALCUTTA)—DEPARTMENT OF STATISTICS i 
Beesddeeces | - 
| 


ee ee ea | 158 | 157) 158) 158| 158 160 1929 1928 
Producers’ goods............ | 140) 139| 138) 138 | 138] 138 Ce ee se t 


Consumers’ goods.........-- | 171 | 171 | 172) 172) 173) 176 TORR PTR 
a] Dea Se July June | May | Apr. | Mar. | July 













— ES | ED — 

























ITALY—CHAMBER OF COMMERCE OF MILAN 142 138 139 140 143 | 148 
126 122 120 119 129 133 
| | | 150 143 141 147 146 | 155 
All commodities... ..........-...|-...-- | 477| 480| 485 | 493 486 159 122 157 157 157 154 
Total food..................|......| 538 | 550} 555| 862) 543 170 158 161 154 159 160 

): table foods.............|......| 535 | 544] 554) 569/| 576 152 140 142, 148 148 139 q 
nimal foods_...........--..- De eminuth 541 558 | 655 552 502 95 oA 95 97 106 112 
All industrial SES Ree 454 | 454| 458 | 466 464 122 120 124 125 139 166 
Textiles_......... . 411 412 420 433 447 141 144 148 152 141 180 
<> a see 438 | 437 441 446 435 160 160 160 161 161 162 
Minerals and metals.............. 445 446 | 447 | 452, 428 133 134 134 136 140 144 
Building materials. -.......-. Raa aie 543 «543 541 541 517 102 lll 109 120 130 115 
Other vegetable products... )__.__. 467 | 469) 488) 501; 513 130 130 129 130 127 121 
Pe nintenetentaccerses — 506 | 502 501 | 516 556 140, i41 141 143 139 | 142 











NotE.—See footnotes on preceding page. ® Revised. 
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RETAIL FOOD PRICES AND COST OF LIVING 
RETAIL FOOD PRICES 
{Pre-war=100] 


eVY | 
| EUROPEAN COUNTRIES | OTHER COUNTRIES 
| Unitea |——_— ————————_—r mere i 


l l 
States | | | | 
(1 cit. Bel- | Bul- |Czecho-| Eng- | Esto-| France| Ger- | Grecce i d [Neti Nor- Can-| a aa | aed 
ens) | lan) Jandst) way ada? lia | bay) | land 





gium!) garia (slovakia) land ‘| nia ?#)(Paris), many) 


| | i. 4 ne ria 





September. 206 | 2,615 910 
October --_. 210 | 2,626 907 
November. 211 | 2, 587 

December. 212 2, 618 913 


1928 
January... 
February.. 


2146 3140 | 
9144 9141 | 
$143 9141 | 
3144 9141 | 
| 9145 | 9140 | 
| 9144 9142 | 
| $138 #140 
| 9134 | 9138 
3132 3140 
3137 | 9141 
3137 9144 
2133 9145 





el 





NNN NYS 


October - -- 
November. 
December - 


1929 
January --.| 
February--| 
March ..-.| 
April 








PEEEE ESE 


np 
SSoOnNsI 





SSSSSESRE855 


pp 
3 





153 | 9133 | 4147 
156 | 3135 | 3148 
159 | 9135 9155 


to 
Ren 
War 























gus | 
September. | 





| EUROPEAN COUNTRIES | OTHER COUNTRIES 
| Mas-;__ 


. | sa- | hae ai | CE 7 so 
Month Italy Neth- 1 


| | 
chu- | ay Greece India 
| Bel- |Czecho-| Eng-| Fin- |France| Ger- Hun- ‘ or-| Po- e- " |South 
setts |,jum!/slovakia| land *| land |(Paris), many ee iacriss Way | land § | er tra. \(BOm | tries 


1927 | 
September.) } 537 
October - -- | 
November. 
December - 


1928 
January ..- 
February... 





et ee 


> 


August .... 
September. 
October... 
November. 
December. 


1929 
January -.- 
February-. 
March.... 











et 























ell aul-autl anal ql all eden 


August.-_--) 
September.!....../...... 16 entaiondatnie 





11921100. 2 First of month figures. 3 Revised on a gold basis. ¢ Amsterdam only. 1911-1913=100. §1927=100. 
NotE.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the April, 
1925, issue of the BULLETIN. 
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Foreign branches of State 
Federal Reserve System. 


member banks of the 


There is published below an opinion rendered 
recently by the Attorney General of the United 
States with reference to the establishment of 
branches in foreign countries by State member 
banks of the Federal reserve system. 


DEPARTMENT OF JUSTICE, 
WASHINGTON, August 28, 1929. 

Sir: I have the honor to comply with your request 
of June 13, 1929, for an expression of my opinion in 
regard to the following questions submitted by you: 

(1) Whether a State member bank of the Federal 
reserve system may, since February 25, 1927, es- 
tablish a branch in a foreign country and continue 
to hold stock in a Federal reserve bank; and 

(2) Whether a State member bank of the Federal 
reserve system may acquire a branch in a foreign 
country by consolidating with a State bank which 
has absorbed or taken over a liquidating national 
bank having such a foreign branch established since 
February 25, 1927, in the manner described, and 
continue to retain stock in the Federal reserve bank. 

You state that the Federal Reserve Board is con- 
fronted with the question whether a State member bank 
of the Federal reserve system, since February 25, 1927, 
may establish a branch in a foreign country, or may ac- 
quire a branch which has been established since that 
date, and at the same time continue to hold stock in a 
Federal reserve bank. It is further stated that a cer- 
tain State member bank of the Federal reserve system 
desires to establish or acquire a branch in a foreign 
country, and that the bank is authorized under the laws 
of the State of its organization to establish a foreign 
branch. : 

The applicable provision of the Federal reserve act 
is contained in section 9 thereof, as amended by the act 
of February 25, 1927, c. 191, 44 Stat. 1224, 1229, which 
provides: 

Any bank incorporated by special law of any 
State, or organized under the general laws of any 
State or of the United States, desiring to become 
a member of the Federal reserve system, may make 
application to the Federal Reserve Board, under 
such rules and regulations as it may prescribe, for 
the right to subscribe to the stock of the Federal 
reserve bank organized within the district in which 
the applying bank is located. Such application 
shall be for the same amount of stock that the ap- 
plying bank would be required to subscribe to as 
a national bank. The Federal Reserve Board, 
subject to the provisions of this act and to such 
conditions as it may prescribe pursuant thereto 





LAW DEPARTMENT 


may permit the applying bank to become a stock- 
holder of such Federal reserve bank. 

Any such State bank which, at the date of the 
approval of this act, has established and is operat- 
ing a branch or branches in conformity with the 
State law, may retain and operate the same while 
remaining or upon becoming a stockholder of such 
Federal reserve bank; but no such State bank may 
retain or acquire stock in a Federal reserve bank 
except upon relinquishment of any branch or 
branches established after the date of the approval 
of this act beyond the limits of the city, town, or 
village in which the parent bank is situated. 

The answers to your questions are found in the con- 
struction to be given to the second paragraph of the 
above-quoted section. If that section has no relation 
to the establishment of branches in foreign countries 
by member banks, as contended by attorneys for the 
applying bank, then the request of the applicant may 
be granted. However, if the statute means what its 
language would ordinarily imply, then such State 
member bank may not now establish a branch, or 
acquire a branch or branches, established subsequent 
to February 25, 1927, beyond the limits of the city or 
town in which the parent bank is situated, and at the 
same time retain its stock in the Federal reserve bank. 

Where the language of a statute is clear and un- 
ambiguous, it is the duty of a court to expound the 
statute as it stands, even if the consequence works a 
hardship or injustice. United States v. Algar, 152 
U. 8. 384, 397; Hamilton v. Rathbone, 175 U. S. 414, 
421. 

In Lake County v. Rollins, 130 U. S. 662, 670, the 
court said: 


* %* * where a law is expressed in plain and 


unambiguous terms, whether those terms are 
general or limited, the legislature should be 
intended to mean what they have plainly ex- 
pressed, and consequently no room is left for 
construction. 

As stated by Mr. Justice Day, speaking for the court, 
in Adams Express Co. v. Kentucky, 238 U. 8. 190, 199: 

It is elementary that the first resort, withfa 
view to ascertaining the meaning of a statute, is 
to the language used. If that is plain there is an 
end to construction and the statute is to be taken 
to mean what it says. 

The language of the second paragraph of section 9 
of the Federal reserve act, as amended, supra, is 
plain and unambiguous, and under accepted rules of 
statutory construction it must be taken to mean what 
it says, that is, to restrict State member banks in the 
establishment of branches to the limits of the city, 
town, or village in which the parent bank is situated. 





686 


Section 7 of the McFadden Banking Act amending 
section 5155 of the Revised Statutes, relating to 
branches of national banks, contained the following: 

(f) The term ‘‘branch”’ as used in this section 
shall be held to include any branch bank, branch 
office, branch agency, additional office, or any 
branch place of business located in any State or 
Territory of the United States or in the District of 
Columbia at which deposits are received, or checks 
paid, or money lent. 

It has been contended that this section shows that in 
dealing with branch banks Congress had in mind only 
branches or places within the United States, but the 
underlying words show that the subdivision only dealt 
with the word “‘branch”’ as used in that section and 
not as used elsewhere. 

It is apparent also from the terms of the act of 
February 25, 1927, supra, that Congress did consider 
the question of the establishment of foreign branches 
because section 7(g) of that act provides: 

This section shall not be construed to amend or 
repeal section 25 of the Federal reserve act, as 
amended, authorizing the establishment by na- 
tional banking associations of branches in foreign 
countries, or dependencies, or insular possessions 
of the United States. 

Congress made no such specific exception in respect 
to State member banks. 

Section 9 of bill H. R. 2, 69th Congress, Ist session, 
known as the McFadden bill, which subsequently 
became the act of February 25, 1927, as it passed the 
House of Representatives, contained an additional 
paragraph defining the term ‘“‘branch or branches” 
as not including ‘‘any branch established in a foreign 
country or dependency or insular possession of the 

_ United States.”” This paragraph was stricken from 
the bill by the Senate Committee on Banking and Cur- 
rency and the statute as finally enacted contained only 
the above-quoted exception respecting national banks. 
The rejection by Congress of a specific provision con- 
tained in the act as originally reported suggests that 
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the act should not be so construed as in effect to include 
that provision. Pennsylvania R. R. Co. v. Interna- 
tional Coal Mining Co., 230 U.S. 184, 198. 

In your second question you request to be advised 
whether a State member bank may acquire a branch 
established in a foreign country since February 25, 
1927, by consolidating with a State bank which has 
absorbed or taken over a liquidating national bank 
having such foreign branch. To answer that question 
in the affirmative would be to hold that a State member 
bank may do indirectly that which it may not do 
directly. Section 9 of the Federal reserve act pro- 
hibits such bank from acquiring or retaining stock in 
a Federal reserve bank if it should establish or acquire 
a foreign branch which has been established subsequent 
to the date of said act. It is immaterial how the 
foreign branch is acquired. To acquire one by ac- 
quiring the assets of a national bank with a foreign 
branch is as much within the ban of the statute as if 
any other method of acquisition were used. 

It has also been urged that Congress could not have 
intended to discriminate against State member banks 
by denying them what is allowed to national banks, 
and that no reason for such discrimination is apparent. 

Section 25 of the Federal reserve act places limita- 
tions and conditions on the right of national banks to 
establish foreign branches, and to have allowed State 
member banks to establish foreign branches, subject 
only to the provisions of State laws under which they 
are organized, might have seemed to Congress objec- 
tionable. But, however that may be, the words of 
the statute are explicit, and if any oversight or mis- 
take occurred in framing it, Congress must be looked 
to for amendment. We can not disregard its plain 
provisions. 

I have the honor to advise you, therefore, that both 
of your questions must be answered in the negative. 

Respectfully, 
(s) 


Wiuuram D. MitTcHELL, 
Attorney General. 
The honorable the SECRETARY OF THE TREASURY. 
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CHANGES IN MEMBERSHIP 


STATE BANK MEMBERSHIP 


The following list shows the changes affecting State 
bank membership during the month ended September 
21, 1929, on which date 1,157 State institutions were 
members of the system: 





Date Federal reserve district Capital 
ADMISSIONS By 
No. 1—Boston 
1929 
Aug. 31 | Bristol American Bank & Trust Co., Bristol, 
Oi itienlea lb cenciabicaadtieh ie inch eecin nestbacaighaitn , 000 
Consolidation of the Bristol American Bank 
& Trust Co., Bristol, Conn., a member-. 200, 000 
And the American Trust Co., Bristol, Conn., 
WE cious cacnwinincaccecsdied 100, 000 


Sept. 


Sept. 


Aug. 31 


Sept. 





Aug. 31 


Sept. 6 
Sept. 11 
Sept. 16 
Sept. 21 


Aug. 15 






Sept. 19 





CHANGES 


No. 2—NEw YORK 


Seaboard Bank of the City of New York, N. Y_-_) 11, 000, 000 
Merged with and under the title of the | 
Equitable Trust Co., a member_-.-_-.------- , 000 
Erasmus State Bank, Brooklyn, = Sa , 000 
Merged with Globe Exchange Bank, Brook- | | 
Wily. OAs & ij MEET cRidebeeccncencccsncaues 1, 300, 000 
No. 4—CLEVELAND 
First Trust & Revie: Bank, Akron, Ohio__--...-| 1, 500, 000 
a with National City Bank, Akron, 
ila tates Edie hided ohciibictinstite diel nice dlcnhialecseahiareeia , 000, 000 
Under title of First City Trust & Savings 
als tind daha daigmiaiintaaiiita iain aaitin tena catenin 3, 000, 000 
Peoples ‘Eavings and Trust Co., Pittsburgh, Pa -- 4, 000, 000 
Pittsburgh Trust Co., Pittsburgh, | RE. 000, 
‘Above members consolidated under the title | 
of Peoples-Pittsburgh Trust Co.,a member-_| 6, 000, 000 






No. 7—CHICAGO 


Home Bank & Trust Co., Chicago, Il]__.......-- 1, 000, 000 
Merged with Hatterman & Glanz State | 
pS Ee , 000 
Merchants Trust & Savings Bank, Battle Creek, | 
i chikdin dba ntiniias ahtiniking ch timtiehnidbts dels biente 250, 000 
a with Old National Bank & 
EES Jo AEE SER ERR 500, 000 
Under pe Tk of Old National Bank & Trust 
Co. and title Old-Merchants National | 
_ ¥ 4. (:, SS , 000, 000 
Martinsville State Bank, Martinsville, Ill., vol- 
Se Wik i cnediiccsecnccccdcnusnccst 50, 000 
Sioux Center State Bank, Sioux Center, Iowa, | 
voluntary withdrawal nen nina) 25, 000 
Hopkins State Savings Bank, Hopkins, Mich., 
VOREINET WIGNER vewsncenccececccesccnes 25, 000 
Bank of Wisconsin, Madison, Wis., title ek) 
to State Bank of Wisconsin. 
No. 8—Srt. Louis 
Citizens State & Trust Bank, Edwardsville, Il]_- 100, 000 


ie pee with Edwardsville National 


100, 000 
200, 000 


ank 
Under — = Edwardsville National Bank | 
& Trust C 


No. 11—DALLas 


Guamaty State Bank, San Antonio, Tex., a 


Ne At Dee ae ARE Fe a Ds Seep 300, 000 
aa City National Bank, San Antonio, Tex_---- 1, 000, 000 
Merged with Central. Trust Co., a member-.- 250, 000 
which changed its title to City Central 
Bank & Trust Co., a member-_--......-..-- 1, 300, 000 
No. 12—SAN FRANCISCO 
Bank of Stanwood, Stanwood, Wash__..........- 50, 000 


Converted into the Stanwood National Bank. 
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NATIONAL BANK MEMBERSHIP 





The following list shows reported changes affecting 
national bank membership, concerning which infor- 
mation became available between August 27 and Sep- 
tember 23, 1929: 


Date 


Federal reserve district | Capital 





1929 


Aug. 


Aug. 


Aug. 
Sept. 
Sept. 


Aug. 


Sept. 


Sept. 


Sept. 


Sept. 
Aug. 


Sept. 


Sept. 


Sept. 


Aug. 


31 


31 





31 


16 


31 











No. 1—Boston 

—— National Bank & Trust Co., Pittsfield, 

And Third National Bank, Pittsfield, | 

Consolidated under charter of Pittsfield | 
National Bank & Trust Co. and under title | 

of Pittsfield-Third National Bank & Trust 


No. 2—New York | 


a Normandie National Bank, New York, | 


Consolidated under charter of Lefcourt Nor- | 
mandie National Bank of New York and | 
under a of Lefcourt National Bank &« | 

First National Bank, Baldwinsville, N. Y., title 
changed to First National Bank & Trust Co. | 
First National Bank, Sayreville, N. J., primary 
Fc Ae RREE EEE tes CASE 
National Exchange Bank, Carthage, N. Y., title 
changed to National Exchange Bank & Trust 


Co. 

National Bank of Niagara & Trust Co., Niagara | 
ERE PRE SES ER 
Absorbed by Niagara Falls Trust Co., Niagara 

Falls, N. Y., a nonmember bank 
Second National Bank, >, Ae 
And Merchants National Bank & Trust Co., 
| eee eae 
Consolidated under charter of Second Na- 
tional Bank of Elmira and title of First Na- 
tional Bank & Trust Co. of Elmira.......__- 





No. 3—PHILADELPHIA 





Oakmont National Bank, Oakmont, 
PIII CUI atasn ck viet aheiionat a tellin ee hal 
Absorbed by 69th St. Terminal Title & Trust 
Co., Upper Darby, Pa., a nonmember bank -- 
Third National Bank, Scranton, Pa., title 
changed to Third ‘National Bank & Trust C Co. _ 


Upper 


a ——— 


No. ‘4—CLEVELAND 


Lawrence Park National Bank, Lawrence Park 
(P. O., Erie), Pa., primary organization 
National City Bank, << aaa ee 
Merged with First Trust & , Savings Bank, 
Akron, Ohio, a member bank -...........-..-- 
Under title of First- City Trust & Savings 
Paineseille } National Bank, Painesville, Ohio_..__-. 
Succeeded by Painesville National Bank & 
Trust Co 


No. 5—RICHMOND 
7 National Bank of Highland, at, Monterey, 
"Sinasbad ba Cas tech at ete 
Monterey, Va., a nonmember bank 


No. 6—ATLANTA 


Florida National Bank, Lakeland, Fla., primary 
organization 


No. 7—CHICAGO 
Old National Bank & Trust Co., Battle Creek, 
PE i athck os cithbcthaabiisinmiinetneiamans 
And Merchants Trust & Savings Bank, Battle 
Creek, Mich., a member. ............-.-...- 
Consolidated under charter of Old National 
Bank & Trust Co. and title Old-Merchants 








National Bank & Trust Co 





$300, 000 
125, 000 


450, 000 






750, 000 


2, 857, 200 


100, 000 


1, 200, 000 


800, 000 
400, 000 


250, 000 


1, 237, 000 








25, 000 
375, 000 


50, 000 
1, 000, 000 


1, 500, 000 


3, 000, 000 
150, 000 


250, 000 





25, 000 
20, 000 


100, 000 


500, 000 
250, 000 
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NATIONAL BANK MEMBERSHIP—Continued 











Date Federal reserve district | Capital 
| 
1929 No. 7—Cxicaco—Continued 
Sept. 17 | | Hackley National Bank of Muskegon, Mich. -.-.--. 000 
And Union National Bank of Muskegon, 
PR chairs caduck Dl eRe onéreusemanes 400, 000 
Consolidated under charter of Hackley Na- 
tional Bank and title of Hackley Union 
Se eee 600, 000 
Sept. 9) | Standard National Bank, Chicago, Ill., primary 
I ii tanta bi cine oe 000 
Sept. 13 | Citizens National Bank, Chicago Heights, Ill., 
| I IN so ické niece stinavanidecsnn 200, 000 
Sept. 3 | Addison National Bank, Chicago, Ill_...........-.- 200, 000 
Absorbed by Citizens State Bank, Chicago, 
Til., a nonmember bank ........-...--.--. -.. 500, 000 
Aug. 27 | First National ee Grundy Center, Iowa__._--. 50, 000 
Succeeded by First Trust & Savings Bank, 
| Grundy Center, Iowa, a nonmember bank. 50,000 
Sept. 20 | | Iowa National Bank of Des Moines, Iowa-.-___._--- ‘. 200, 000 
as ~- wn Moines National Bank, Des Moines, 
SAE er ae aC 1, 000, 000 
| Andi Des Moines Saving Bank & Trust Co.,a 
| EERE SET ae eee 400, 000 
Consolidated under charter of Iowa National 
Bank and title of lIowa-Des Moines 
| National Bank & Trust Co__............-..- 2, 000, 000 
No. 8—St. Louis 
Aug. 15 | Edwardsville National Bank, Edwardsville, Il]_..| 100, 000 
And Citizens State & Trust Bank, Edwards- 
VE Bi MNO an koe tinciecccsncccapecdnen 100, 000 
| Consolidated under title of Edwardsville 
National Bank & Trust Co---.....-..--.---- 200, 000 
| No. 9—MINNEAPOLIS 
Aug. 15 | Northfield National Bank, Northfield, Minn...._- 100, 000 
Succeeded by Northfield National Bank & 
EE EE Te ae a 100, 000 
Sept. 3) Aberdeen National Bank, Aberdeen, S. Dak., title 
changed to Aberdeen National Bank & Trust ; 
| 0. 
Sept. 7 First National Bank, Willmar, Minn-.-........-.. 100, 000 
Absorbed by Bank of Willmar, Minn., a non- 
RINE DIN aah id ee nib gc eneoncesansan 100, 000 
July 22) First National Bank, Underwood, N. Dak_-----.-- 25, 000 
Absorbed by Security State Bank, Under- 
wood, N. Dak., a nonmember bank-..-......-. 20, 000 
No. 10—Kansas City 
July 19 | First National Bank, Ryan, Okla................- $50, 000 
Succeeded by First State Bank, Ryan, Okla., 
& nonmember bank .............-..--—- 50, 000 
Aug. 5 | Oklahoma National Bank, Skiatook, Okla_....... 25, 000 
Succeeded by Oklahoma First National Bank, 
I TN aii chin chamndithion «cusecismew 25, 000 
Aug. 29 | First National Bank, Stillwater, Okla_........-... 75, 000 
And American National Bank, Stillwater, 
I inick ted eediebasRitehadibbaagaceee 50, 000 
Consolidated under charter of First National 
Bank of Stillwater and title of American 
First National Bank of Stillwater —-.......... 125, 000 
Aug. 26 | First National Bank, Spiro, Okla_._..........-.-. 25, 
Absorbed by Farmers State Bank, Spiro, 
Okla., a nonmember bank---.-........-.... 10, 000 
Sept. 16 | West Side National Bank, Denver, Colo., title 
changed to National City Bank of Denver. 
No. 11—DaLias 
Aug. 29 | City National Bank, San Antonio, Tex __-......... 1, 000, 000 
Merger with City Central Bank & Trust Co., 
San Antonio, Tex., a member bank......... 1,300, 000 
No, 12—SAN FRANCISCO 
Aug. 28 | Mechanics & Merchants National Bank, Vallejo, 
Calif., primary organization..................... 100, 000 
Aug. 31 | First National Bank, La Crescenta Valley at Ver- 
dugo City, Los Angeles County, Calif., title 
changed to Crescenta-Canada National Bank at 
Montrose, Los Angeles County, Calif 
Sept. 19 | The Stanwood National Bank, Stanwood, Wash-. 50, 000 
Conversion of Bank of Stanwood. 
Sept. 20 The First National Bank of Pacific Grove, Calif., 
| BENT CIID onli cic ccs dneinencdscccsve 100, 000 














The Comptroller of the Currency presents the follow- 
ing summary of increases and reductions in the number 
and capital of national banks during the period from 
August 24 to September 20, 1929, inclusive: 





















































| —_ | Amount of 
ber of 
| Bats | capital 
New charters issued__...... ante | 8 | $1,000, 000 
Restored to solvency. | 0 0 
Increase of capital approved !_-.........-......... 14 | 12, 564, 000 
Agere of new charters, banks restored | 
to solvency, and banks increasing capital... 22 ~=13, 564, 000 
EE DLE BRL AE TN oe Ee 14-4, 000, 000 
Reducing capital ?___.. enes| 2 | 400, 000 
Total liquidations and reductions of capital__| 16 4, 400, 000 
Consolidation of national banks under act of | 
eis, 55 CIP Matec siakenbiidanatbndsnadanhivadiaies | 7 | 112, 269, 700 
Consolidation of national banks and State banks | 
under act of Feb. 25, 1927........................ 11, 000, 000 
Total lidations 8 | 113, 269, 700 
Aggregate increased capital for period. ............ Be dee 13, 564, 700 
Reduction of capital owing to liquidations, etc. -..|-.....-- 4, 400, 000 
RI iitscnrncnntncdanintigpidmaitines Liistpeos 9, 164, 700 





1 Includes four increases in capital aggregating $10, 719, 700 incident to 
a under act of Nov. 7, 1918, and one of $500, 000 under act of 

eb. 25, , 

2 Includes one reduction in capital of $200,000 incident to a consolida- 
tion under act of Nov. 7, 1918, and one of $200, 000 under act of Nov. 7, 
1918 as amended Feb. 25, 1927. 

P “ ~ . — also includes a State bank under section 3 of the act of 
eb. 





Fiduciary Powers Granted to National Banks 


During the month ended September 21, 1929, the Federal 
Reserve Board approved applications of the national 
banks listed below for permission to exercise one or more 
of the fiduciary powers named in section 11 (k) of the 
Federal reserve act as amended, as follows: (1) Trustee; 
(2) executor; (3) administrator; (4) registrar of stocks 
and bonds; (5) guardian of estates; (6) assignee; (7) rc- 
eeiver; (8) committee of estates of lunatics; (9) in any 
other fiduciary capacity in which State banks, trust com- 
panies, or other corporations which come into competition 
with national banks are permitted to act under the laws 
of the State in which the national bank is located. 

















Dis- = 

Location trict Name of bank "ahaa i 
East Rockaway, N. Y- 2 ag Rockaway National 1to9 
Hattiesburg, Miss..... 6 | First National Bank..__..-- 1to9 
Decherd, Tenn-....-. 6 | First National Bank of 1,3to9 

Franklin County. 
Coon Rapids, Iowa... 7 | First National Bank---....- 14to9 
Valley City, N. Dak-} 9 —" Bank of Valley 1ltog 
y. 

Arlington, 8. Dak--.. 9 | First National Bank-......-. lto4 
Omaha, Nebr-..-..-.-.. 10 bg ro 4 States National !1to3,5to6 
ank. 

Brownsville, Tex-...- 11 | State National Bank_...-.--. 1to9 
Raymond, Wash..... 12 | First — Bank of Ray- 1to9 
mond. 





1 Supplemental. 





Authorized to Accept Drafts and Bills of Exchange up 
to 100 Per Cent of Capital and Surplus 


The following member institutions have been author- 
ized by the Federal Reserve Board to accept drafts 
and bills of exchange up to 100 per cent of their capital 
and surplus: 

Harriman National Bank & Trust Co., New York, 


N. 
First National Bank, Mobile, Ala. 
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DETAILED BANKING STATISTICS FOR THE UNITED STATES 





FEDERAL RESERVE BANKS 
BILLS DISCOUNTED, AND DEPOSITS BY CLASS OF DEPOSIT 


In millions of dollars} 


{Monthly averages of daily figures. 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES AT END OF MONTH 








































































































[In thousands of dollars] 
1929 1928 
Sept. 30 | Aug. 31 Sept. 30 
RESOURCES 
inn. conn daannnceedbanuenedoakapwae Sctiontndedapnahebsateneomebteaeen 2, 790, 911 | 2, 944, 980 2, 608, 652 
TITS PRE LT ATLL EAE AAG Mg EG ENE THO Pas cibphidemeimer ead 154, 789 | 175, 376 130, 771 
a 8 a a ce 3,125,700 3,120,356% 2. 739, 423 
ich cn rnancnstbdcageccosdecsedcdwacasesdbuecwndsd tines tcanadanilced abkudccanestad q 50, 508 47, 265 
SINE vnics Lin kink inichnbhivecnuanaeiansnsdacudbn kiipmcnemeddneds<shbuitadeediclabaiaidunabaaaa 958, 290 | 1, 046, 306 / 1, 070, 759 
Bills bought: 
OS STR LAS eg anes MOOR Ce ERNE LAE LMU RS Nie OETA RE ae OS 214, 017 | 114, 616 223, 479 
A nn ee oe renns aaa ee a 78, 722 | 61, 612 60, 171 
NE A tol Aa ETE ee Me Tene 9 292, 739 | 176, 228 { 283, 650 
United States securities: 
EE pe Say a eee GMC eee ORE Am GT Lie ic Come TEM Aeee, 5 > RMT 127, 428 | 126, 581 213, 807 
nnn cn cack cingcaumnccomndbaactnnn npisweet kes edendan atk ialin atriceke 38, 810 | 23, 290 28, 837 
I ncaa madulgdmuentnn ebdhdethcuuiiiioaaee 162, 238 149, 871 © 242, 644 
SN NE iat e dni amin ade raccunasdiinaonwbnnticndaenihnahe ndiniam baked Akneonmketaeosdas 15, 425 16, 1004 4, 580 
OUI, oo 1s ietutnsdibiepiamh em mcebbabdig mathe bis GaSe aia eit aig ial 1, 428, 692 1, 388, 505 1, 601, 633 
ap ty BERR REA LIER IE CRIT GAINES PE EOS 787 724 571 
Oa csc cedeipminimeio Male Tae Leta ae 28, 462 49, 713 38, 437 
re ee I nnn hic ccpcnecnccndendtnpanoecietcbunschabinndonduuseudeabe 1, 457, 941 1, 438, 942 1, 640, 641 
Federal reserve notes of other reserve banks...... 2.222.222 eee eee een n eee e eee e ee nee 22, 739 36, 218 18, 720 
Other uncollected items not included in float.......2..... 22.2 c cc cnet cece ccc c ccc ec cncnene 600, 387 563, 475 614, 677 
7 i Re Ra ET DE MN ML GES! FURIE BED ERE) aia 1 RE , 903 58, 860 60, 318 
ST SIN. talicnisttincnnduncemdadiendmlnctamispsnuanatndcuechaintnth aad abs oka 9, 826 10, 213 &, 655 
ne i tte pi I 2 A ea 5,336,666 | 5,278,572; 5, 129, 699 
LIABILITIES 
Federal reserve notes: 
Held by other Federal reserve banks -................-.......-.-... Roane hannah dds au emenubinnte 22, 739 36, 218 18, 720 
Soar NI INI ncn adiiaimpnnddepeaesdbeacgabecinibaliemiensibascasits 1, 840, 383 1, 843, 671 1, 699, 891 
liek ema en i” oe ae ee a a | 1,863,122} 1,879,889| —«1, 718, 611 
Deposits: 
Ce ee on oa ncasonadduiakpowiiinn badsGieiiue kiss cubis aes } 2, 326, 125 2, 336, 809 | 2, 334, 197 
i i a lek cetintend Labaionann dtaeaapaonchoicasedonys Pepe Leis besnmaaieiaae | 61, 050 20, 276 17, 676 
SE ce AA IS is TT IRE A (tA DE SR RS 2 ight 5, 670 5, 154 6, 586 
EB A ES TRIE Be ET So AL BS 265 FG 1, 18, 976 | 30, 137 
| 2,414,833 | 2,381,215 —-:2, 388, 596 
, 563, 4 614, 677 
167, 017 166, 747 145, 618 
254, 398 254, 398 233, 319 
36, 909 32, 848 28, 878 
5, 336, 666 5, 278, 572 5, 129, 699 
449, 217 453, 015 265, 411 
1 Uncollected items (exclusive of Federal reserve notes of other Federal reserve banks) in excess of deferred availability items. 
KINDS OF MONEY IN CIRCULATION, BY MONTHS 
{End of month figures. In thousands of dollars) 
| Stand- Treas- Federal! Na- 
Date Total | Gold | Gold cer-| ard | Sorrig- | Uy | “tary | Minor | States | reserve |Fesetve| tional 
| ¢o silver notes o in 
dollars | °%€8 | “ig99 __ Silver notes | notes | notes | notes 
—————} 
1928—Sept. 29.............. 4, 846, 198 || 372, 909 977,673 | 46,411 | 397, 589 1,208 | 283,206 | 112,431 | 303,110 | 1,698,908 | 3,916 | 648, 656 
SE eee 4, 806, 230 || 373, 202 959, 652 | 46, 208 304, 328 1, 206 | 285,350 | 113,427 | 300, 1, 689,171 | 3,880 | 638, 965 
| Sees 4,990,114 | 374,306 | 1,030,546 | 46,342 | 404, 860 1, 205 | 288,002 | 114,641 | 306,015 | 1,770,184 | 3,848 | 650,077 
inks daleentinente 4, 973, 168 | 395, 310 990,996 | 46,475 | 410,334 1, 204 | 201,314 | 115,613 | 294,199 | 1,808,063 | 3,820 | 615, 761 
1929—Jan. 31............... 4,656,617 || 380,952 | 923,193 | 44,456 | 381,672 1, 202 | 280,751 | 114,007 | 282,172 | 1,631,432 | 3,775 | 612,915 
POD. Buacadvasssoets 4, 698, 362 || 377,512 | 935,448 | 44,075 | 385,389 1, 201 | 280,736 | 113,602 | 283,603 | 1,646,523 | 3,747 | 626,344 
eS 4, 747,683 || 374,255 | 937,247 | 43,921 | 300, 583 1, 290 | 280,655 | 113,536 | 283,100 | 1,673,480 | 3,700 | 645, 908 
Am. RSPR 'F 4, 675, 647 || 371,623 | 905,513 | 43,727 | 386,241 1, 288 | 281,229 | 114,085 | 276,227 | 1,648,392 | 3,680 | 643, 639 
MEE kntcpatencunted 4, 737, 636 || 369,997 | 944,058 | 43,651 | 392,411 1, 286 | 282,936 | 114, 454 | 288,216 | 1,654,757 | 3,650 | 642,221 
June 30............... 4, 746, 297 || 368,488 | 934,994 | 43, 684 | 387,073 1, 283 | 284, 226 | 115, 210 | 262,188 | 1,692,721 | 3,616 | 652,812 
SE Witiscncsesuteas 4, 716, 863 || 366, 199 887,897 | 43,401 | 403, 964 1, 282 | 284, 363 | 115,534 | 242,338 | 1,748,442 | 3,587 | 619,855 
BEE Bei cchisecenideen 4, 839, 859 || 364, 603 887,102 | 43,055 | 411, 203 1, 280 | 286,270 | 115,985 | 248,670 | 1,842,547 | 3,539 | 635, 515 
S| ee 4, 819, 317 || 363, 829 849,659 | 42,959 | 417, 556 1, 277 | 289,096 | 116,896 | 264,930 | 1,839,125 | 3,500 | 630, 490 
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FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVES AND DEMAND LIABILITIES IN SEPTEMBER AND AUGUST 1929 















































{In thousands of dollars] 
Saeed riaarier <7 oe : shies ro oa 
| Federal reserve notes | 
Total cash reserves | Total deposits in clreulation | Reserve percentages 
Federal reserve bank We eee ee gas ; 
Nl 
September; August (September; August (September August (September; August 
— — aren Se: ee eles a4 ee — S er ee STO | 
262, 192 238, 901 149, 637 147, 761 193, 114 172, 896 76.5 | 74. 5 
973, 749 914, 830 953, 484 932, 491 | 327, 126 315, 604 76.0 | 73.3 
201, 112 210, 157 136, 950 136, 247 | 152, 339 156, 353 | 69.5 | 71.8 
236, 112 305, 910 190, 498 191, 678 | 188, 406 | 195, 495 75.5 79.0 
90, 903 * 93, 359 69, 030 ¥ 68, 393 81,631 | 79, 066 60.3 63.3 
138, 606 135, 154 64, 551 62, 044 157, 480 | 153, 412 | 62.4 62.7 
, 848 569, 471 356, 303 357,420 | 321,571 | 332, 072 82.4 | 82.6 
82, 913 79, 78, 329 78, 365 | 68, 414 | 62, 296 56.5 56. 6 
76, 607 85, 55, 000 53, 930 | 67, 482 | 64, 768 62.4 | 72.1 
126, 676 138, 128 92, 919 95, 192 | 79, 836 | 77, 652 73.3 | 79.9 
66, 685 57, 839 64, 879 62, 323 | 50, 530 | 45, 583 57.8 | 53.6 
271, 491 288, 576 | 183, 803 182, 586 | 181, 847 | 175, 847 74,2 80.5 
3, 135, 894 | 3,117, 555 | 2,395, 383 | + 2, 368, 430 | 1, $69, 776 | 1, 831, 044 73.5 74.2 





FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 
{In thousands of dollars] 





Federal Reserve Bank 





Total | | | | | 
r | wp: } San 

New | Phila- | Cleve-| Rich- : St. Minne- Kansas 
|, Boston York | delphia| land | mond Atlanta Chicago youis apolis | City | Fran- 





cisco 











Gold with Federal reserve | 





















































669 | 329,564; 20,800) 54,167 71,248) 21,758) 206, 763 
899) | 329,564, 20,800) 49,167; 70,000) 21,758) 206, 763 
555) | 329, 564, 21,800) 45,167 70,000) 21,758 196, 763 
345) 329, 564, 21,800) 45,157; 70,000) 25,758 176,763 
| | | | 
7,260, 7,411; 2,623 2,176; 3,034 2,170 
5, 662, 6,673, 2,207; 3,508 3,704 3,011 
4,091, 6,111 3,798, 3,014, 3,638, 2,327 
2,698} 6,424 3,489) 2,517, 2,645, 4,997 
Gold held exclusively against 
. Federal reserve notes: i 
gy, EES GTS 1, 607,778 | 158,613| 279, 458) 129,012) 153,153) 49,781) 108,778) 336,833) 28,211) 56, 790) 424, 24, 208, 933 
gph PES ERE | 1,682,131 168, 302, 768) 132, 856) 150,171) 50, 217) 104,958) 335,226) 27,473, 51,374 73,508) 25, 209, 774 
Sept. 18................--.-, 1,613,750) 178,124) 290, 882) 124, 440) 148, 495) 51, 329 112, 449) 333,655) 27,911) 48,965) 73,014) 25, 199, 090 
DO ati tec saccte uss 1, 593, 459|| 177,841; 289,934) 123,411! 147,693) 50, 196) 112,572) 332,262) 28,224) 48,646, 72,517) 28, 181, 760 
Gold settlement fund with \| 
Federal Reserve Board: | ( 
SOs Bacdvscacicccnnseccee | 711, 637|| 50,874 164,433) 35, 482) 106,982) 29, 299 18,719 140,101) 30,940 18,156 47,299) 24, 44, 632 
GODT Dhntiinicsencascinecden 721,202; 46,681) 215,824) 30, 668 , 849) 23,086, 14,038 133,739) 40,069 20,174 44,949) 25, 28, 683 
BOM Diiddixniiacccnewessese 730,013) 56,444) 240,850) 37,041) 83,427) 23, 181| 16, 149) 104,221) 40,924) 20,682; 46,861) 38, 572) 21, 661 
DE titbkansancecnecseose 754, | 48,895) 234,192) 43,142) 91,436) 28,494! 17,153 118,641) 46,185) 18,247 44,804) 32,187) 31,506 
Gold and gold certificates heid | | | 
y : 
ME Dioakdeadiccannmrsas 623, 27,074| 388,314) 29,784| 34,441) 7, 156) 3,065, 77,879) 7,674 5,674 4,728) 9, 29, 098 
ME Bilipecddecaboscnscces 618, 402)| 29,598) 374, 573 677| 35, 3,370, 79,981) 7,609, 5,614 5, 731) 9, 29, 389 
sdsaketsundcanse 7|| 31,029) 398,978) 30,161) 36,216) 7,749 | 81,197) 6,907) 4,333, 5,803; 9,102) 30,254 
ees 649, 226) 32, 010) 402, 632 058) 36, 313 090, 3,672) 81,144) 6,696, 4,538) 5, 562) 8, 901) 29, 610 
| } 
Total gold reserves: | 
Raitithebtksecassesoces 368) 236,561} 832, 205) 194, 278) 294,576) 86, 236) 130, 562) S64, 813 825) 80, 620| 125, 451| 58, 578) 282, 663 
We Bb ttetesvecccccccecess | 2,971, 735 244, 623) 893, 165) 194, 201) 283,312) 80, 122, 366) 548, 75,151) 77,162) 124,188) 59, 267, 846 
itthieheesrstmsepe , 400; 265,597 930,710) 191, 642) 268, 1 82, 259; 132, 506; 519,073) 75,742) 73,980) 125,678) 73, 251, 005 
Sept. 25..-......... iegere ee | 2, 997, 567 see 926, 758) 196, 611) 275, 442 oad 133, ” 532,047) 81,105) 71, 431° 122, 883 69, 491) 242, 876 
Reserves other than go 
Ps 172,829; 15, 66, 285) 8, onl 9, 6, 509 a8 796} 9,010 1,932 4,204 4,918! 13, 882 
iy Se ee 174,491! 16, 11 69, 8, - 8, 7,152) 9,218 21, 731) 304, 1,946) 4,382 4, 13, 043 
_ _ » eae 166, 731|| 15, 818 63,621; 9,306 8,742) 7,123 8,868 19,754 8,824 1, 4,142) 4, 13, 877 
Sept, 25..........-.....-2.. 164, 608, 13, 095 64,423} 9,742) 7,957) 8,064) 9,717 025 8,590 1,616 4,153; 5,1 13, 043 
Total reserves: 
SS ES ee 116, 197|| 252,157) 898, 202, 847) 303, 7: ae 139, 420, 578, 609) 75,835) 82,552) 129,745) 63, 296, 545 
Sept. ttt hbasatebanness 3 146, 296 260,733! 962, 505) 203, 129) 291, 801 a oe 1, 584) 5 $4 506 79, 108) 128, 5 64, 837) 280, 889 
| & SS RRR eee 3, 156, 131)} 281,415) 994, 331) 200, 276, 89, 141, 374) 538,827, 84, 75, 129, 78, 264, 882 
N + ee ae 3, 162, 175|| 271,841) 991, 181} 206, 353) 283, 399) 94, 834) 143, "7 551,072; 89,695) 73,047) 127, 74, 255, 919 
onreserve cash: | 
Cg Ree oe 57,793) 8,925 16,015} 1,314) 2, 4,041) 6,578 6, 3,497; 1,025) 1, 2, 8, 275 
BY BBicicducenecccccoccce 66, 989) 9, 7 18, 703; 1,082) 3,01 4, 8,323, 6,592) 4,475, 1,673) 2,401) 2,64 3, 724 
4 eo 69,423), 9,324 22, 1, 17 4,227; 4,746. 7,609 6,483 3,718 1,085) 2,154 2, 4,174 
GE Bincecadcccacesesecae 73, 617| 10, 199 24,347; 1, 3,177} 5,504; 7,851) 7,525 3,453) 1,262) 2,128; 3,001; 3,882 




















































































































692 FEDERAL RESERVE BULLETIN OcropER, 1929 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued 
{In thousands of dollars} 
Federal Reserve Bank 
| | | eet ee 8 
New | Phila- | Cleve-| Rich- | | St. | Minne- Kansas San 
Boston! York  delphia| land | mond [Atlanta Chicago youis ‘apolis | City tora 
| ' 
Bills discounted: | | | 
Secured by U. S. Govern- | 
ment obligations— | 
"Pee yt 37,946) 213,665! 58,332) 42, 312) 19,808 14,932 48,778) 23,383 14,699) 18,953 32, 184 
_ eee 35, 557 161,530; 51,784) 48,923) 21, 830 > 52,691) 20,926 13,969) 14,065 43, 847 
SO! eee 28, 113 137,098 44,471) 41,645) 19,436) 8,523) 59, 070) 22, 203; 118,591) 12,957 39, 508 
nog DRinkas ococndtibeus 31, 512 138,751, 44,062) 47,861) 20,624) 5,247) 51,833) 23,806 11,571) 15,281 42, 822 
Other bills discounted— | 
ee eh 40,877, 89,601; 38,140| 33,103) 41,374] 61,445| 42,409) 51,831 15, 441 
Son 36, 240) 78,415) 37,904) 29, 334! > 60,541) 41,160 49,388 18,130) 25, 395 32, 449 
_ 3s 31, 059) 83,045, 42,674! 34,137, 40,063) 53,620 54,349) 48,648) 20,919) 21, 390 1, 
5 Se 33, 839) 94,192; 35, 325) 34,274) 35,385) 56, 916, 50, 388) 46,749) 25,745) 21,172 43, 111 
Total bills discounted: | 
EG cedbirnkativodemns 78,823; 303, 266) 96,472) 75,415] 61,182) 76,377; 91, 187, 75, 214; 30,140) 43, 862) 65, 183 
SE ere 71,797; 239,945) 89, 688) 78, 257 ‘ 88) 73, 985| 93,851) 70,314) 32,099) 39, 460) 76, 296 
eee 59,172! 220,143) 87,145) 75,782] 59,499) 62, 143) 113,419) 70,851) 34, 510| 34, 347, 81, 444 
DR iksichonbawenhd soak 65,351} 232,943) 79,387) 82,135) 56, 009| 62, 163) 102,221) 70,555) 37, 316) 36, 453) 85, 933 
Bills bought in open market: 
DEG Mikdin dict cnsivcwankwesies 20, 973 92,922; 9,546) 6,709) 2,956) 8,179) 13, 665) 104; 1,736, 2,966) 17, 819 
te asa tietinlins americnee 21, 251 96,802} 11,327) 12,012) 5,619) 12,884! 22, 366 63) 3,768 6,425) 22, 320 
SS Se eee 21, 310 102, 147) 12,735) 14,343) 6,800) 15,044) 23, 339) 63) 4,496) 7,973) 24, 532 
Sra 20, 895 113, 527| 13,870) 16,150} 7,990) 14,952) 26,376) 42) 5,137| 8,275) 27, 023 
U.S. magn aaa securities: | | 
onds— 
Fe eae 1, 719) 4,009} 1,692) 2,036) 1, 152! 342; 21, 645)........ 5, 111) 364 
SR, BO sis hve dniewueiers 1, 719) 4, 009 1,692) 2,036 1, 152) 329) 21, 645).......- 5, 067) 364 
Serer ors 1, 719) 4, 009 1,692; 2,036 1, 152) 323} 21, 644!........ 5, 067) 364 
8, eee 875) 853 786 818 1, 152 ae | RR 4, 647) 
Treasury notes— | | | 
Sept. 2,092, 24,091} 9,448) 27, 640 657| 3,036} 4, 555)........ 4, 150) 
Sept. 11 2, 092) 33, 242) 9,448) 27,640 657; 3,034 i TAO coictsne 4, 101 
Sept. 18.- 1, 945 29,129) 9,308) 27,479 593) 2,991 {| eee , 028 
Sept. 25 } 1, 445 25,195) 8,832) 26,929 375 2,842} 3,080)........ 3, 781 
Certificates of indebted- | 
ness— | 
Sept. 4... 1, 055 6, 290) 7, 038) es 1 ee 97) 
Sept. 11.- 1, 055) 7, 035 7, 038) | eae 15 400) ........ 12) 
Sept. 18.- 202) 31,192} 7, 162) 162 64 77 iisksettas 152) 
Sept. 25 1, 082) 11,270} 8, 061 1, 260) 282 546; 2, 028) lpip alliances 630 
Total U. S. Government se- | 
curities: 
DE Distasi ebssewisatae ccs 4, 866 34, 390 9, 358 
BE PES e wdUiumikasnianess | 4, 866 44, 286 9, 180 
GT OG ccadsbadcaovviecsi| 609'| 3, 866 , 330 9, 247 
DBs i ddicterindiloiiis | 152,059} 3,402) 37,318 9, 058 
Other securities: 
pt. 4 12, 050 3, 750 
12, 050 3, 750 
11, 000 3, 250 
11, 000 3, 250 
442, 628| 124,496 111,801) 65,947! 87,935) 131, we 75,318) 44,984) 48, 132 296) 96,421 
, 083) 119, 493) 119,946) 68,216; 90, 247) 143, 377| 48,797) 47, 189 884) 112, 035 
397, 620) 118,342) 119,802} 68,108) 80, 578| 163, 70,914; 51,503) 43, 627 833) 119, 395 
394, 788; 111,261) 127,292] 65,808} 80,534) 154, aad 70,597} 54,761) 45, 658 892) 125, 792 
220 70 74 33 99 29 18 24 24 52 
221 70 74 33 28 99 29 18 24 24 52 
ib onkodwbaventhbace 222 70; 74 33 99 29 18 24 24 52 
SS SSPE See 54! 264 70) 74 33 28 99 29 18 24 24 52 
Uncollected items: : 
tt RR eaeraran Beak 68,785 205,901). 55,221 65,498) 52,911) 22,059) 89,445) 34,461) 14,631) 44,817) 27,342) 35,809 
a 73,984 203,486) 60,755 68,514) 52,191) 25,288) 94,759, 35,081) 15,557) 42,675) 27,653) 41,342 
OS RR aa 92,974) 242,984) 71,689; 93,477) 65,771) 27,937) 130,264) 38,353) 18,591) 48,734) 34,377) 45,811 
“ Gers. - RE SA 76, 784) 208, 402) 62,321) 71,994 , 370} 24,992} 96,267; 32,831) 16,431) 40,732) 27,582) 37,723 
ank prem 
8" Ra Ra ae ae 3,702, 16,087) 1, 762 6,535; 3,305) 2,744) 8,529) 3, 2,110) 4,1 1, 3, 946 
Saar a 3, 702 16,087} 1,762, 6,535) 3,395, 2,744) 8,529) 3,987) 2,110) 4,1 1,922} 3,955 
| SERRE a 3,702, 16,087) 1, = 6,535} 3,395, 2,744) 8,529) 3,996) 2,110) 4,1 1,922} 3,968 
BEETS. aki sci tugubthn 3,702) 16,087} 1,762) 6,535) 3,395) 2,744) 8,529) 3,997) 2,110) 4,1 1,922} 3,980 
All other resources | 
OE Bicy -coagetbenanaoeon 175 969 bony 1, 571, 4,4 788 293 663 177 448 
oe Re ae i ee 118) 1, 170) 361) 1, 503| 4, 810 659 167 454 
SE En > ininnintennvnnnneeen 71) 1, 040 145) 1, 198) 519| 4,328 843 288 607 155 460 
DOGO sas cckenecauneee 74| 989 127; 1,217 529} 4, 153 882 600 222 470 
’ t ' 1 ' ' ' ‘ ‘ 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, ‘BY WEEKS—Continued 









































































































RESOURCES—Continued 
{In thousands of dollars] 
Federal Reserve Bank 
bid hila- | Cleve-| Rich st. |M K San 
| New Phila- leve- | ch- ; . | Minne-| Kansas 
| Boston) york | delphia| land | mond Atlanta)Chicago 7 puis apolis | City | Dallas | — 
| | | 
Total resources: 
355, 111) 438, 460} 1, 580, 310) 386, 072) 491, 878) 219, 643) 263, 234) 815,171 193, 422) 145,983) 228, 633) 155,809) 436, 496 
395, 032, 446, 261| 1, 595, 255) 386, 652) 491, 180) 216, 879| 262, 612) 824, 558, 198, 694) 147, 922) 225, 166 157,402) 442, 451 
3, 890 471, 888) 1, 674, 356) 394, 132) 502, 193) 231, 954) 264, 688) 848,653) 201, 864 149, 554) 228,654 167, 212) 438, 742 
1, 421) 452, 302) 1, 636, 058| 383, 182) 493, 688| 224, 473) 263, 416) 818,810 200,922, 148, 229) 219,940 162, 583) 427, 818 
LIABILITIES 
oo reserve notes in circu- | | 
ation: | 
| Aree 1, 883, 267) 194,082) 325,463 153,936) 192,402 80,602 159,322 331,529) 64,761) 68,260 79,572, 49, 498) 183, 840 
eae | 1,864, 148) 191,095) 319,342 151,086) 191,829 81,908 157,983 322,486) 66,189) 67,455 80,229) 50,143) 184,403 
See 1, 847, 427,| 191,222) 321,669, 148, 688) 184,078, 81,225 156,102, 317,588) 68,134) 67,841) 79,831) 50,486) 180, 563 
D Se “s SRR en em 1, 837, 899|| 193,019} 320,586) 147,282) 185,932) 80,025 154,455) 312,324) 70,571) 66,923 79, 745, 50,364) 176, 673 
e Ss: | 
Member bank—reserve ac- 
count— 
- a | 2,320,176) 142,638; 930,056, 133,376) 186,450, 66,668 60,537 337,159) 76,314) 52,097 94,512 63,514) 176,855 
ae 2, 360, 265, 148,663; 946,324 136,301/ 188,922 64,543) 61,308 351,219) 78,903) 53,401 90,515 64,063| 176, 103 
_. 3) “ais | 2,381, 364)| 155,049} 965,416 137,257) 190,087 68,415 61,219 341,377; 76,781 ‘ 90,965, 66,196) 175, 564 
G Sept. es Seasdssiecdincs | 2, 364, 434), 148, 833) 957,988 133,236) 190,511 64, 396, 62,027, 351,825) 75,362) 54,222) 87,703 65,355) 172,976 
overnment— 
Min bcdesekunecs 28,703), 1,280 5,910 4,493) 2,854 864 3,875, 2,272 1,265; 1,186) 604, 1,647) 2,453 
Ee 17, 454 1, 982 1,518, 1,477) 1,538 579} 1,508) 2, 716) 972} 1,311{ 1,844 955, 1,054 
> eieeeqs 13, 449 106 11, 102 225; 7 218) 276) 409) 242 159 178 10 517 
he mmcincasndion 55, 285 3, 053 16,946 3,061 2,604, 8,507; 5,652) 3,911) 2,147 1, 664 1,307| 4,259) 2,174 
Foreign bank— | 
Tea 4, 952 381 1, 360 495 526, 237) 201 706) 206 129 170 170 371 
‘ 381 3, 030 495 526 237) 201 706) 206 129 170 170, 371 
| 382 4,065 495 526 237 201 706) 206 129 170 170, 371 
381 3, 642 495 526 237 201 706) 206 129 170) 170) 371 
74 8, 283 47 1,311 76 124; 1,183) 215 279) 552) 26 8,005 
| 112 6, 789) 23; 1,274 98) 102 707) 227 282) 553 35| 9, 436 
86 6, 584 73; 1,194 193) 296; 7, 786 454 700 736 78; 7,799 
65 7, 206 211 1, 143 98 167) 1, 013) 71 201 434) 46) 8, 352 
| | 
| 144,373}. 945,609 138,411) 191,141) 67,845) 64, 737) 341, 320) 78,000} 53,691) 95,838) 65,357) 187,684 
| 151,138) 957,661) 138, 296 5 65, 457; 63,119 355,348! 80,308} 55,123 93,082 65,223) 186, 964 
| 155,623) 987, 167) 138,050) 191,814 69,063) 61,992 350,278) 77, 683 026; 92,049| 66,454) 184, 251 
| 152,332) 985,782 137,003) 194,784 73,238; 68,047 357,455) 77,986) 56,216 89,614 69,830) 183,873 
67,283) 163,342 50,931; 63,457| 50,916) 20,633) 80,623) 32,893) 12,699) 38,824) 26,787) 34,141 
71,199} 172,374 54,390) 62,157, 49,215) 22,813 84,799) 34,409) 13, 917| 37,410) 27, 792! 40, 158 
92,228; 219,389) 64,397) 81,215 61,307) 27,949) 118,872) 38,222) 16,283; 42,355 36,056) 42,923 
pt. 25 73, 968 183, 054 55, 802} 67,758 50,847) 22,294 87,017) 34,498) 13,608) 36,118, 28,150) 36,149 
Capital paid in: - | 
Sept. 4 10, 716 64,154) 16,452} 15,489| 6,176) 5,454 19,897) 5,223) 3,065) 4,264! 4,496) 11,368 
Sept. 11.. 10, 716 64,106 16,452) 15,425 6,176) 5,453, 19,997) 5,223) 3,064) 4, 261) 4,497; 11,363 
Sept. 18 10, 716 64, 075) 16, 522) 15,537 6,174 5,434 19,859) 5,223) 3, 4,260| 4,497) 11,363 
8 aoe. 25 10, 800 64, 409| 16,522) 15,537, 6, 159) 5, 7 19, 832} 5,221 3,054, 4, oy 4,498) 11, 366 
urplus: | 
Sept. 4... 19, 619 71, 282 24,101 12,399} 10,554) 36,442) 10,820) 7,082 9,086) 8, 690) 17,978 
Sept. 11. 19, 619 71,282 24,101) 26,345) 12,399) 10,554) 36,442) 10,820; 7,082 9,086 8,690 17,978 
Sept. 18.. 19, 619 71,282 24,101) 26,345) 12,399) 10,554) 36,442) 10,820 7,082 9, 086, 8,690' 17,978 
pt. 25. 254. 19, 619 71, 282) 24,1 26, 345) 12,399) 10,554) 36,442) 10,820; 7,082 9, 086, 8,690 17,978 
All other liabilit ol | 
pt. 4 34 2,387/ 10, 2,241] 3,044) 1,705, 2,534) 5,360} 1,725, 1,186) 1,049) 981) 1, 485 
Sept. 11 35 2,494 10,4902, 3,164, 1,724) 2,690| 5,486) 1,754) 1,281 1,098, 1,057 1,585 
Sept. 18. 35, 2, 480 10,774 2,374 3,204 1,786; 2,657) 5,614 1, 782) 1, 266 1,073; 1,029 1,664 
Sept. 25 36, 2, 564 10,945; 2,472) 3,332) 1,805) 2,695) 5,740} 1,826 1,346 1, 118) 1, 051) 1,779 
Total liabilities: | | 
nani ihediemncadamtone | 5,355, 111]} 438, 1, 580, 310) 386, 072} 491, 878) 219, 643| 263, 234) 815, 171 193, 422) 145, 983) 228, 633) 155, 809, 436, 4 
Sept. 11............ «---.--| 5,395, 032|] 446,261) 1, 595,255) 386, 652| 491, 180, 216,879] 262, 612| 824, 558) 198,694) 147,922) 225, 166) 157, 402) 442, 451 
BOB, Bie ecccccccccce ser=--| 5, 573, 471, 888) 1, 674, 356) 394, 132| 502, 193) 231, 954) 264, 688! 848, 653) 201, 864 149, 554) 228, 654! 167, 212 742 
Sept. 25..... ntiaiinsibis tockdientadans 5, 431, 421)} 45: 1, 636, 058) 383, 182] 493, 688, 224, 473) 263, 416) 818, 810| 200,922) 148, 229! 219, 940) 162, 583) 427, 818 
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OcToBER, 1929 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
LIABILITIES—Continued 
{In thousands of dollars] 
| Federal Reserve Bank 
ere | New | Phila- | Cleve-| Rich st. | stinne] Kanead _ 
ew a- eve- - " nne-| Kansas 
Boston! York |delphia| land | mond |Atlanta)Chicago) 7 ouis | apolis | City | Die) oe 
— pene ——$_$__—— = 
MEMORANDA | | 
Ratio of total reserves to Fed- 
eral reserve note and deposit } 
liabilities combined (per \ 
: } 
73. 2) 74. 5 70. 7 69. 4 79. 2 62. 5 62. 2 86. 0 53.1 67.7 74.0 55.3 79.8 
73. 7)| 76. 2 75.4 70. 2 76. 0 59. 7 59. 5 84. 2 57.6 64. 5 74.2 56. 2 75.6 
73. 8); 81.1 76. 0) 70. 1 73.7 59. 5 64.8 80. 7) 58. 0) 62.1 75. 5 66. 8 72.6 
73.8 78.7 75. 9 72.6 74.4 61.9 64. 3) 82. 3) 60. 4 59. 3 75. 0 62. 1 71.0 
| 
453,020} 33,523} 137,268; 43,490) 46,208} 20,839) 17,668) 62,063) 18,121] 11,325) 14,949) 14,949) 32,617 
446, 973 33, 523; 131,222! 43,4 46,208; 20,837; 17,668} 62,063) 18,121) 11,326) 14,949) 14,949) 32,617 
448, 503, 33,523) 132,752; 43,489) 46,208) 20,839, 17,668) 62,063) 18,121) 11,325) 14,949) 14,949 , 617 
| 455,776; 33,523) 140,025, 43,489) 46,208) 20,839) 17,668) 62,063) 18,121) 11,325) 14,949) 14,949 617 
Own Federal reserve notes held | i| 
by Federal reserve banks: | | 
| 473, 322) 52,671) 180,066) 38,032) 19,355) 15,683) 26,552) 34,642) 13,710) 6,143) 10,567; 9,792 109 
492,822)) 51,957) 191,139) 39,036) 19,838) 13,703) 27,913) 37,301) 13,770} 6,742) 11,185) 9,668) 70,570 
“ 49,102} 178,721) 37,574) 21,288) 14,957; 28,533) 37,851) 12,831) 7,069) 10,298; 9,274) 72,792 
464, 447); 50,455) 167, 991 385} 18,019) 18,231) 27,981) 38, 12, 982} 6,01 9, 743; 10,484) 67,938: 
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 
| | Federal Reserve Bank 
| 
_ "New | Phila- | C1 Rich st ne K Ben 
| New a- | Cleve- - 3 nne- | Kansas 
| Boston’ York |delphia| land | mond |Atlanta)Chicago| youis | apolis | City | Dallas | Fran- 
| | 
1! AERTS. oxy) 
l 
Federal reserve notes received I | 
from comptroller: | | 
Nee 3, 783, 478), 336, 718 945, 929| 273, 317) 201,727) 177, 209) 302,944) 593, 651) 119, 341) 146,932) 136, 549, 74,312) 384, 849 
eee 3, 805, 088), 353, 892 964, 281) 266, 871) 288, 167, 176, 234) 303, 746) 596, 067| 119, 269; 146, 176] 134,924) 79, 588) 385, 873: 
DEE cbacndhhcukpnakine 3, 781, 086), 351, 364, 964, 260, 011) 281, 791) 174, 306; 301, 325) 585, 119] 119, 755) 145, 804/ 133,939) 78, 617| 384, 
_. . & SRE ae 3, 754, 811)) 343, 714) 961, 112) 256, 016) 293, 476) 174, 610) 299, 516) 576, 633) 121, 403) 143, 827) 131,748) 77, 245) 375, 511 
Federal reserve notes held by 
Federal reserve agent: | | 
Cn REET aT 1, 426, 889}, 89,965 440,400) 81,349) 79,970, 80,924| 117,070) 227, 40,870| 72,529) 46,410) 15,022) 134,900 
SE dbwuiiebenesotunbhnd 1, 448, 118|| 110, 840, 443, 800! 76,749) 76,500! 80,623) 117,850, 236, 39, 310| 71,979) 43,510} 19,777) 130,900 
bs ndintteneiicieb eon 1, 453, 369)) 111,040 464,410) 73,749) 76,425) 78, 124) 116, 690) 229, 38, 70, 894; 43,810; 18,857) 130,900 
| ears aes 1, 452, 465) 100, 240) 472, 535) 72,349) 89, 525 76, 354; 117, 080) 226,081) 37,850) 70,894) 42,260) 16,397) 130,900 
Federal reserve notes issued to 
Federal reserve bank: 
Ye ae ee 2, 356, 589|| 246, 753| 505, 529) 191, 211, 781 96, 185, 874) 366,171) 78,471) 74, 403 139 » 249, 949 
ge EEE ee 2, 356, 970)| 243,052 510,481) 190, 122) 211,667} 95,611) 185, 896| 359, 787 3 74,197; 91,414) 59,812) 254, 973 
i Mlichttineenasiaweie sad 2, 327, 717|| 240, 324 500, 390) 186, 262) 205, 366, 96, 182) 184, 635) 355, 80, 74, 910) 253, 355 
OD bint cctbiiidincnuienin'e soe: | 2, 302, 346)| 243, 474) 488, 577) 183, 667) 203,951) 98, 256) 182, 436) 350, 552 553) 72,933) 89,488) 60,848) 244, 611 
Collateral held as security for | } 
Federal reserve notes issued to | 
Federal reserve bank: | | 
Gold and gold certificates— — . | 
Se } 670; 29, 16, 1 9, 500). ....... 7, 14, 167|........ 17, 258; 35, 000 
848 29, 16, 1 9, 500)........ 7, 14, 167|......-- 17, 258} 35, 000 
704, 29, 16, 1 9, 500) ........ 7,800) 14, 167)........ 17, 258| 35, 000 
704; 29, 600) 16,190} 9, 500)........ 7,800) 14, 157|......--. 17, 258} 35, 000 
626, 95, 000; 30, 466 95,000) 329, 564’ 13, 40, 000! 71, 248} 4,500, 171, 763 
626, 95, 30, 466; 90, 329, 564 35, 70, 4, 171, 763 
87, 30, 466} 99, 329, 564) 14, 31, 70, 4, 161, 763 
626, 87, 30, 466} 99, 329, 564) 14, 31, 70,000; 8, 141, 763 
801, 76, 58,421) 84,034) 103,074) 75,175). 31,518) 46,359) 53,803) 82,048 
91, 754| 300, 592) 73, 906 59, 290) 86, 149) 113,738) 70, 238 45,246, 53,181) 97,329 
329; 75, 562 58,675) 76,467) 134,278; 70,776) 38, 41,654) 43, 104, 306. 
299, 501) 71, 733 58, 183; 76,407) 126,173) 70,480) 41,995) 44,071) 43,045) 110, 850 
Total collateral: 
EG Cianihinneindmcrnananiehics | 2,684, 774|| 248, 800) 615, 097| 200, 230, 159) 105, 077| 188, 534) 432,638) 95,975) 85, 117, 607| 75, 561) 288, 811 
. 251, 671) 586,066) 198, 233, 105, 946) 186, 149) 443,302! 91, - 84, 554) 115,246) 74, 304, 092 
192, 232, 547| 105, 331) 184, 967) 463,842) 92,576) 83, 111, 654; 64, 838) 301, 069 
188, 733} 240, 104, 839) 184, 907) 455, 737| 92, 87, 152) 114,071) 68, 803) 287, 613 



































i i i i 


rVvwy 


1SESR BRS SCOSS 


—-Ooor 
Bone 


| 





OctoBER, 1929 FEDERAL RESERVE BULLETIN 








MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS 


{In thousands of dollars] 








Bills discounted: 
Sept. 4 


Sept. 
Bills wanes t in open market: 


lemme ee cere cone ee eee ee eeses eee eeseneseseseeeseses 


OOO ow ee eee ee ee eee ee meee en eee eee e nee enneenee 
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| Within 15 


days 


693, 117 
714, 584 


110, 010 


2 
# 


RB 


BR 
BES E8OE 


BB 
S 








61 to 90 91 days to Over 6 
days 6 months months 


66, 910 5, 556 86 
64, 555 | 5, 320 80 

57, 991 | 5, 104 435 

54, 519 | 5, 267 473 

19, 448 | oS eee 

36, 738 | BAN Ln ksctioneds 

48, 410 | SOP too 

57, 092 | fd Sr rsomeees 
sienna 229 149 
-cihiiocamaaaal 1, 291 203 
540 125 9, 058 

5, 092 | 848 14, 543 

| 
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GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS FROM AUGUST 22-TO SEPTEMBER 18, 1929, INCLUSIVE 


{In thousands of dollars] 


























Transfers for G Federal re ae 
ransfers for Govern- | reserve note of gold throug 
ment account Transit clearing leari transfers and clear- | —— in 
Federal reserve bank ings an - 
= ——— | — —_ period 
Debits | Credits Credits | Debits Credits | Decrease | Increase 
re nn tl beh nh pceiinceaoets 2, 500 4, 100 877, 102 6, 925 SGN B skiciatidenpities 35, 221 56, 445 
SSRIS ap 32, 000 82, 200 3, 204, 191 | 9, 917 | i 3 Serer 27, 835 240, 850 
Philadelphia -_..................- BEE lncnvdubucnace 853, 315 9, 922 | 6, 186 RF gee 37, 041 
OS ES Se eee 18, 000 1, 000 , 366 | 10, 724 | 4, 916 19, 445 ESL: 83, 427 
Ds iva nadasnndccuddeccucs eo | 776, 956 3, 642 | 3, 283 |, eee 23, 180 
hE: 5, 500 4, 200 ws| 3,908) 8,867 |. ncns--ense "96, 133 16, 149 
hs Sn aculmecsiin 26, 500 2, 500 1, 513, 930 13, 704 7, 623 , ARSC al 104, 221 
iii icln xt eek cin oan couwe tbieuaammalne 7, 500 515, 592 | 2, 728 | CI Ec civiatiiinindas 6, 709 40, 924 
Minneapolis - ..............-..... 2, 000 1,000 184, 539 1, 857 3, 566 ft 7 een 20, 683 
Kansas City..................... 1, 500 13,000 434, 450 2907 2,805 P88 iain 8 46, 860 
ca wkbhienendinaddbemed 1,000 8, 200 352, 338 1, 567 Ry DU Rein ecisidivin cae 21, 585 38, 572 
San Francisco..................-- 8, 500 | 4, 500 401, 633 © 3, 636 2, 565 Nh ESSE 21, 661 
Total 4 weeks ending— 
pt. 18, 1920........... 128, 200 128, 200 10, 339, 570 101, 483 101, 483 730, 013 
Aug. 21, 1929........... 7, 000 7,000 Mae. 430| GL We l............ le qisihasanneneed 716, 863 
Sept. 19, 1928__......... 193, 000 193, 000 9,166,441 | 87,033; $957, Q@2 |............ Se aS 720, 345 
Aug. 22, 1928........... 19, 700 19, 700 eee FREE. SEE Se wacientantusincdcovesnnss 715, 242 
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FEDERAL RESERVE BULLETIN OcToBER, 1929 
WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
{In millions of dollars) 
Federal Reserve District 
New | Phila- | Cleve- | Rich- | St. | Minne- stitial San 

Boston! York delphia) land | mond Atlanta Chicago) y suis | apolis | City | Dallas Semel 

H | 

went h: 
1,512 | 8,788 1,237) 2,185 672 643 | 3,341 694 400 704 478 1, 937 
1.511 | 8712) 1,231) 2,183 678 648 3,369/ 700) 408| 703 482 | 1,945 
1,530 | 8,799) L 2, 197 679 650 | 3,372 697 413; 703 490 | 1,963 
1,540 | 8,726| 1,242| 2197 682 653 | 3, 380 695 411 699 491 | 1,965 
1,174 | 6,799 931 | 1,556 514 517 | 2,669| 531 278| 468 357 | 1,355 
1,173 | 6,720| 925! 1,557 521 523 | 2,703 540; 286| 469;  362/ 1,364 
1,185 | 6,767 940 | 1,567 519 523 | 2,710} 539) 200| 475 365 | 1,373 
1,202 | 6,727 935 | 1,568 523 527 | 2, 715 538 289 471 369 | 1,379 
480 | 3,374) 481| 727 198| 150| 1,230| 238 89| 133 95 418 
490 | 3,269 478 729 201 152; 1,272 240 90 133 102 421 
506 | 3,325 486 743| 200 156 | 1,274| 238 86 142 103 427 
522 | 3,312 487 742 204 161 | 1,291 235 87 135 102 441 
685 | 3,426 450| 829 316 367| 1,430| 293 189 335 262 936 
683 | 3,451 447 828; 320| 371| 1,431 299 196 335 260 943 
679 | 3,442 454 824 319 368 | 1,436| 301 204 333} 261 946 
679 | 3,415 448 826| 319|  367| 1,424 303 202| 337 266 938 
338 | 1,989 306 629 157 126 671 163 122 236 121 582 
338 | 1,992| 306| 626 158 125 666 161 121 234 119 581 
345] 2,032; 310 630 160 126 662 157 124 228 125 589 
338 | 1,999 | 307 628 160 125 664 157 123 228 122 586 
171| 1,045; 94) 302 73 59| 307 53 68; ul 79 337 
172 | 1,047 94 301 73 59 306 51 68 108 78 337 
176 | 1,052 98 306 75 59 306 48 69 103 83 343 
173 | 1.029 96 305 75 59 305 48 69 103 79. 341 
167 944} 212| - 327 84 67 365 110 54 124 42 245 
166; 945; 212 325 84 66 360 109 53 126 42 245 
169 979 212 324 85 67 356 109 55 125 42 246 
166 | 970 211) 324 85 66 359 109 54 125 43 245 
95 781 75| 128 49 38| 245 43 27 61 34 108 
99 77| 77 129 39 39 257 44 27 56 33 109 
105 816; 78 129 41 39 248 2 25 56 34 108 
100 805) 74 130 40 39 258 41 27 53 34 106 
18 67; 4 30 12 10 39 7 6 ll 8 20 
19 69; 15 29 13 10 39 7 6 12 s 20 
17 6 15 29 12 10 39 6 6 ll 8 19 
16 66; 14 28 13 10 37 6 6 12 s 19 
g02 | 5,822| 704) 1,056 345 317| 1,886 | 363 232| 504 279 772 
913 | 5,812 705 | 1,055 350| 324/ 1,987 373| 236| 507| 289 783 
916 | 5,793 704 | 1,035 344 318 | 1,899| 361 237 509| 289 774 
912| 5,721) 693 | 1,031 347 317 | 1,902 356 234 500 | 283 776 
464| 1,741 | 265| 945| 244| 234] 1,270| 225 132 184 143 963 
468} 1,745| 261 951 244 233 | 1,252| 224 132 183 142 964 
470| 1,765; 266| 948| 244 234 | 1,242 224 132 184 142 955 
469 | 1,783 268 947 244 234 | 1, 250 224 132 184 142 954 

} 

1 3 | 1 8 aera 8 1 | BRA Beery, 2) Re 1 2 
ae a: oe: ee: ha”) ho ee ee ae” oe ee an oe 
13 70 2B 27 8 16 22 4 1 3 18 23 
52 127 60 90 49 74 231 50 55 117 58 152 
59 137 56 96 49 71 205 50 53 119 60 160 
55 162 63 97 47 78| 210 53 54 118 60 160 
50 163 55 90 48 75 201 56 54 112 87 152 
115 942 158| 207 93 96) 443 102 83 211 83 188 
116} 950 157| 201 91 99 437 104 83 199 86 191 
118| 944 161 205 94 102 452 109 84 201 89 188 
lil 942 156 195 93 99 428 111 82 196 91 187 
52 255 54 54 30 52 61 53 25 34 34 58 
46 192 49 58 29 53 66 50 27 29 32 70 
37 172 51 52 30 45 85 49 30 24 22 74 
41 188 43 61 29 44 72 49 33 26 22 79 
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LAND BANKS AND INTERMEDIATE CREDIT 
BANKS 


LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS 












































































































































[In thousands of dollars] 
Net amount of loans outstanding 
Date 
Federal | . 
Joint-stock 
Total land banks | 
(12 banks) '@nd banks! 
1927 
Aug. 31 1, 749, 393 | 1, 139, 502 | 609, 891 
Sept. 30. 1, 752, 665 | 1, 143, 130 609, 535 
Oct. 31... 1, 757,185 | 1, 147, 135 610, 050 
Nov. 30. 1, 758, 834 | 1, 150,943 607, 891 
Dee. 31 7277] 1 765, 121 | 1,155,644 609,477 
1928 
Jan. 31 ----| 1,767,515 | 1,158,717 | 608, 798 
oe. 29. ----| 1,778,338 | 1, 168, 354 | 609, 984 
ae. 1, 786, 862 | 1,175, 858 | 611, 004 
ca 1,791,341 | 1,180,420 | 610, 921 
May 31 1, 793,035 | 1,183,672 609, 363 
1, 794, 236 | 1, 184, 656 | 609, 580 
june Fees 1, 793,610 | 1, 185,714 | 607, 896 
Aug. 31 1, 796,591 | 1, 187, 365 609, 226 
Sept. 30. 1, 797,796 | 1,189,345 608, 451 
Oct. 31... 1, 797,910 | 1,190, 278 607, 632 
Nov. 1,797,319 | 1,191, 724 605, 595 
Dec. 31 1, 799,045 | 1,193, 846 605, 199 
} 
J 31 — 1, 799, 464 | 1, 195, 08! 
an. . 195, 089 375 
BM, MT ilanscedl meshasbedss ost 1; 803, 503 | 1, 199,766 008 827 
Mar. 30 1, 803,691 | 1, 202,570 601, 121 
Apr. 30. 1,803,115 | 1, 203,724 599, 391 
ay 31 1, 802, 160 | 1, 204, 128 598, 032 
1, 802,872 | 1,204,916 597, 956 
1, 800, 766 | 1, 204, 363 596, 403 
1. 798, 682 | 1, 203, 806 594, 876 
‘Number of banks, 1927: August, 53; September-November, 52; 
December, 51. 1928: a , 51; May-November, 50; Decem r, 
49. 1929: January to date, 4 
LOANS OF INTERMEDIATE CREDIT BANKS 
[In thousands of dollars] 
1929 1928 
C'ass of loan 
Aug. 31) July 31 | June 30 May - Aug. 31 
Direct loans outstanding 
on— 
Co SS eee 213 497 | 2,041 6,068 192 
ODACCO. ....2...cccecee- 87 | 215 288 421 2, 230 
Wheat. 694 97 184 516 1, 734 
Canned fruits and vege 
968 584 570 655 2, 157 
3,860 | 3,945 | 4,002 4,115 5, 555 
Wool 3,982 | 3,409 1,364 229 951 
Rice 30 96 273 457 569 
BIE s cacakcccccnince 155 178 219 289 89 
Total 9,939 | 9,021 | 9,031 | 12,750 13,477 
==" 
Rediscounts outstanding 
for— 
Aetna no _.| exer | 90,513 | 21,088 $0, 155 | 
pesceccecgeese A 155 | 32,201 
National banks.......... 100 102 102 87 | 2 
ee 1,821 | 1,627) 1,460 947 | 331 
Livestock loan com- 
FE EIT 24, 868 | 25,638 | 25,865 | 25,305 | 20,846 
Other banks and trust 
companies. ............ 80 80 80 | 83 121 
Wann icnsakcneaps 58,943 | 59,960 | 59,070 orgert 53, 501 











BANK SUSPENSIONS! IN AUGUST, 1929 
ear in thousands of dollars] 





| 
All banks Member pac 
| 
| 


Federal reserve district |- 


ium Total de- Num- Total de-| Num- ‘Total’ "de- 
| ber posits * | ber | posits ? i ber | posits? 





0 EES: 


Minneapolis. 
Kansas City_ 
Re 








1 Seve closed to the public on account of Sens difficulties by 
order of supervisory authorities or directors of the bank 
2 Subject to revision; figures given are for latest available date prior to 
sus nsion. 
ncludes 2 national banks with deposits of $306,000 and 1 State mem- 
ee bank with deposits of $699,000. 


BANK DEBITS 


[Debits to individual accounts. In thousands of dollars] 
































| | 
oe A 
| ber 0 ugust, ugust, 
leen-| 1929 | July, 1929) “i998 
| ters 
oJ 
New York City............ 1 | 49, 033, 562 | 49,215,180 | 35, 102, 280 
Outside New York City--..| 140 | 28,338,732 | 28,443,671 | 23,401, 299 
Ferien 
Federal reserve district: 
NS cack | 11] 8,301,522] 3,220,777 2, 536, 386 
New York... | 7 | 50,175,946 | 50,366,930 | 35, 978, 762 
Philadelphia. | 10) 2,505,489} 2,850, 520 2, 157, 841 
Cleveland... | 13) 2989,197 | 3,246,593 | 2, 553, 261 
Richmond... | 7 | 817, 549 782, 835 693, 466 
Atlanta........ 15 | 1,126, 481 1, 175, 446 1, 047, 013 
8 8 NSIS TA ES. 21 | 7,968,062 | 7, 568,846 6, 221, 393 
a” (eae | 5 | 1,221,287 | 1,320,939 1, 156, 661 
Minneapolis Rikisecossad 9 | 990, 318 $14, 431 720, 975 
Kansas City............ 15 1,576,588 | 1,728, 522 1, 389, 07 
BD ices chitthdinnaed } 10] 722, 728, 640, 
San Francisco.......... | 18] 3,977,170 | 3,755,414 3, 408, 110 
Sn SCE 141 | 77,372,294 | 77,658,851 | 58, 503, 579 





MEMBERSHIP IN PAR-COLLECTION SYSTEM 
[IN umber of banks at end of August] 
































Member banks Nonmember banks 
Federal reserve | cet IN ; 
district 1929 1928 | On par list | Not on parlist! 
1929 1928 1929 1928 

United States_..| 8,656 | 8,912 | 12,242 | 12, 838 3, 779 3, 936 
ass xt math 408 409 270 pA Reet ye 3 
New York_.......... 936 933 405 RRS ae 
Philadelphia _....... 772 7 479 ,_ _ gf, SPARES Serer 
Cleveland........... 805 820 999 | 1,021 | 10 10 
Richmond_._...-..-.- 530 554 596 637 | 552 579 
DEIR. chldccocects 432 456 256 310 | 934 1, 000 
is cs aise 1,218 | 1,262| 3,523 3,610) 227 204 
ee 573 593 1, 694 1,795 | 476 469 
Minneapolis- ......- 693 725 604 702 | 4,112 1, 133 
Kansas City__....-- 908 944 | 2,169] 2,261/ 199 283 
Se. es 765 787 612 641 | 208 203 
San Francisco. -....-- 616 644 635 702 61 55 








1 Incorporated banks other than mutual savings banks. 
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TABLE 2.—ALL BANKS IN THE UNITED STATES '—PRINCIPAL RESOURCES AND LIABILITIES ON JUNE 29, 1929, AND DECEM- 
BER 31, 1928, BY STATES 


{Amounts in thousands of dollars] 

























































































L i 
eens end invertmnents | Deposits, exclusive | Rediscounts end Number of 
7 of interbank “Sins payable reporting 
Total Loans ? | Investments | deposits * banks 
State ot AS ye | 
| | | 
| | } a ‘oH sal | . De- 
June | — June — | June oe | June ty | June | ae | June | cem- 
| | | | | | 
Sissies cate RBS CS ee sk 
| | 
New England: ; 
RE A 437,013 427,304), 230,329, 214,003, 206,684| 213,301 396,210, 396,200 13,115 8,561, 134 136 
New Hampshire.....-.. 312,481) 302,801)| 157,726 149,265 154,755| 153,536, 279,683 274,952) 4,897 2,920) 123| 124 
Vermont...............- | 256,611 254,033) 162,055, 158,835, 94,556 95,198, 241,644 241,988 5,885, 3,647, 104) «105 
assachusetts......... | 4,256,805 4, 125,070) 2,947, 489) 2, 844, 667 1, 309,316] 1,280,403 3, 861, 900| 3,871,595 67, 981 oa 452) - 448 
Rhode Island........... | "533,554 537,167), | 306,642/ 289,986 226,912| 247,181 498,399! 505,276 ‘6,225 6,820 33 34 
igs eemecticat.--------=---) 1, 334, 356, 1,302,540), 794,812, 764,367 539,544 538,173 1, 216, 908 1,214,136. 18,574 14,496 237, 235 
2 antic: | | | | | 
New York............-. '16, 563, 160 16, 437, 953) 12, 281, 719 11, 931, 575 4, 281, 441| 4, 506, 378 14, 844, 221 16, 703,877 431,554, 478,906 1,141) 1,145 
New Jersey............. | 2, 449, 523) 2, 463, 220)| 1, 654, 231 1,650, 085| ' 795, 202| "813, 144) 2, 284, 676, 2, 325, 949 72,029, 78,699 567; 570 
per ivania.- Dinsaiiiich | 5,794, 577, 5,741, 972)| 3, 568, 154 3,433,081 2, 226, 423| 2,308, 891, 4, 935, 055| 5,048, 562) 187, 125, 178,694) 1,589 1,617 
0 entral: ' 
seb EG 2, 715, 000 2, 662, 828|| 2,030,179 1,985,600 684,920) 677, 228) 2, 569,047| 2,565,377, 81, 536. 84, 9401 1,029) 1,035 
RR A RE | "896, 262) 897, 670, 493, 664, 520, 225,769 232,760) 835,050 855,582) 58,579) 54,245] 986 1, f 
Ros od lausschencos | 3, 918, 544 3, 918, 256|| 2,951,576 2,902,799] 966, 968| 1, 015,457! 3, 645, 638| 3,751,340 85,335, 92,931) 1,801| 1,816 f 
Michigan ............---| 2,070,043) 2,019,490) 1, 515,009) 1,455, 682| 554,944) "563, 808| 1,975,821) 1,948,809 57,233, 62,879, 742/751 
‘aun isconsin—.-——- iia ape | 952, os 943, 110 676,316, 657,250, 276,682| 285,860 918,472) 930,314 26, 632| 28, 329 966 : 
innesota......---.---- | 915,698} 915,329)) 541,526 538,283) 374,172) 377,046, 369} 903,483 12,017) 9,063! 1,072) 1,100 
Pas tiddedecccesés |, 707,323) 791,388) 668,380, 670, 754 943, 120,634) 821,913, 832,631 11,906, 12,399) 1,286 1,298 
a ORS 1, 175, 786, 1,276,008), 835, 145| 881,372) 340,641) 394,636) 1, 106,878! 1,224, 365 42, 830 40,809} 1,325) 1,356 
North Dakota....-...... | 114,686, 124,746) 83,192 88,813) 31,494) 36, 133, 121,283, 139,238, 2, 814 933| 433) 470 
South Dakota........... | 136,114) 136,657), 95,356 95,780, 40,758} 40, 877| 777, 152,624 2,424 1,174) 306400 
Nebraska.......-.------ | 385,441) 408,050) 291,801} 312,918] 93,640, 95,132) 389,814) 411,543, 11,815, 15,648, 846) 
jas Kansas... cin dtiemakesis | 412,875) 417, 368)) | 295,617) 298,304, 117,258; 119,064) 421,150, 431,453, 7,470 5, 808 1,077 1, 102 
u antic: | | | | 
Delaware. ............-. 167,852} 149, 451|| 119,325, 98,216, 48,527) 51,235 138,312| 136,809 4,036 44,005) 48) 47 
Maryland......-....--.- | 845,069/ 834,530) 515,876, 502,627) 329,193, 331,903, 782,723 788,713 15, 340 14,168} 235, 237 i 
vismegercountia "| Bove tei Seas ten sear ies tos rem ated atom afl a | 
EN SE Re b \ , 2 ° , 340) 2, 084 5 ; 
West Virginia._.....---- | 357,639, 360,694) 288,601, 294,301) 69,038 66, 303; 1 333,284 15,065 12,149; 310 325 
North Carolina......... | 390,376 408,226) 335,542) 349,398) 54,834) 58,828 339,874) 390,155| 40,141 17,047, 428) 441 iJ 
South Carolina......... | 180,902) 184,527) 138,851, 138,815| 42,141) 45,712) 169,768) 195,250 7, | 1,807} 223; 244 Fi 
* aT eR 352,429! 355,731|| 295,757, 287,927/  56,672| 67,804 313,742| 335,343 18,353 13, 182 434 H 
ied ‘lorida.-——— teen 311, 404 334, 890// 190, 069/212, 991 121,395] 121,809, 311,854) 337,054 7,280, 9,151, 257/288 i 
uu en ; Wy 
nS 560,293) 546,551) 434,595, 416,476, 125,698, 130,075) 443,369, | 456,273, 32,107} 30,502] 572,579 + 
Tennessee.......-.------ 431,956, 412,997 356,809’ 348,311| 75,147, 64,686, 413,002 408,192 20,220, 16,201; 490 498 i 
Alabama.....--.-------- | 306,865, 312,081|, 249,357! 251,194] 57,508| 60,887} 257,033, 290,721 33,118 17,847| 350| 357 fi 
Ba acMississip i sees 222,291, 220,170) 170,095| 166,784) 52,196, 53,386, 213,399, 237,501, 15,858, 5, 013 - 321 fe 
ju entral: | | 
202,406! 164,407| 160,207} 43, 767| 42,199} 201,989, 215,610 10,052) 1,177, 420, 437 
429,412), 345,688; 340,144; 81,219, 89,268, 388,925, 415,855 27,684 18,680| 226 228 
|. 404,821) 262,220 255,418] 147,676 149,403) 431,462 444,373, 13,665! 1,016 649661 
| 1,105, 822|| 803,443! 831,390, 268,189/ 274, 432) 1, 033,323| 1,132,308 22,473/ 12,695) 1, 333, 1,345 
i } | | 
eu wi ee fe ee Ee Ee fe ee 
* | ’ 4 % 2 | 9 UE 544 
59,703), 40,345, 40,2 18,154 19,438| 60,103, 66,421 ~—«-2, 006. 120 3 86 
nin kee “aig fi ier eg “mae ton a ye 
’ 2 | , 854) , 4 5 
81, 288 54, 331 or 754 30, 598, 29,534) 93, 216 rg 900 " 425, 602 4646 
160, 159|| 121,972' 123,542 36,008, 36,617 132,769 142,638 3, 242) 105| 105 4 
eo 88,985 | 30,819} 29,807 9, 686 9,128} 44,430} 42, 744/._....... |oneonenne 35 WE 
Washington............- | 447,335, 448, 598] 286,305| 278, 462} 161,030 170,136, 450,683 463,284, 5,756) 2,755) 344) 351 A 
Oregon anit de oseanabec | $60,023 263,146) 145,445| 145,742) 114,578; 117,404! 263,340/ 279,176 6,993; 1,794 235) 242 ay 
California...-..........- 3, 407, 742 3, 478, 224|) 2, 413, 509) 2,444,115, 994, 143, 1, 084, 109) 3, 356, 346) 3,494,641] 42,858) 53,133) 455, 450 K 
Ste. oc* 58, 474, 005 58, 266, 361 4, 511, 803 40, 762, 690 16, 962, 202 17 503, 671 58, 851, 645 66, 765, 573/1, 597, 579), 512, 224) 25, 110.25, 576 3 
| | | 














1 Includes al] national and State banks and all private banks under State surervisicn. Figures for Stace institutions are taken from Table 4 
d represent in some cases the condition of banks as of dates other than June 29, 1929, and Dec. 31, 1928. 7m 
? Includes rediscounts and overdrafts; excludes acceptances of other banks and bills of exchange sold with indorsement. 
3 Incluaes letters of credit and travelers’ checks sold for cash and outstanding. 
. . a over figures shown in Tables 3 and 4 is chiefly aue to technical differences between reports to the board and reports to State banking 
au b 


Back figures.—See Tabies 89-91, Annual Report of Federal Reserve Board for 1928. 
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TABLE 3—NATIONAL BANKS !—PRINCIPAL RESOURCES a ON JUNE 29, 1929, AND DECEMBER 31, 1928, BY 
ATES 


[Amounts in thousands of dollars} 





Loans and investments | Deposits, exclusive | Rediscounts Number of 
| of interbank de- and bills pay- | reporting 


Loans ? | Investments | posits * able banks 
| 
| 








Decem- 


De- | | De 
oe June | Decem- 


cem- | June | cem- 
ber be be 








l 
| 
| 
| 
| 


Mane Saaene: 


B. 


145, 482 | 77, 636) 67, 846 128, 230; 132, 286 

72, 135 43, 233 28, 902 58, 177, 61, 823 

70, 667 y 41, 654 29, 013 60, 962! 61, 556 
| 1, 158, 153 | 842, 879 315, 274) 1,012,870 1, 062, 268 
Rhode Island d 53, 476) 55, 473 | 3, 7: g 21, 683 39, 791) 44, 001 
Connecticut 76, 276, 434) 199, 532 7 76,902) 247,760! 256, 183 
Middle Atlantic: | 
4, 488, 239) 5, 161, 679 | 3, 201, 437) 3, 573, 264 1, 588, 415) 3, 861,320) 5, 257, 641 

New Jersey 905, 421 900, 789 | 595, 641 584, 906 315, 883 845, 263) 849, 862 
Pennsylvania | 2, 643, 764) 2, 642, 505)| 1, 654, 336! 1, 610, 167 1, 032, 338} 2, 258, 331| 2, 312, 369 


East North Central: | 
Ohio 496,392} 484,413 239, 478 | 670,358 
256, 889) 252,641 119, 493) 2, | 349, 718 
918, 054) 1,221,827) ¢ 421, 794: ‘ 1, 492, 015 
373, 524| 345, 916 160, 858” 528,081! 498, 893 
’ isconsi 311,129) 299, 622 131, 400' 393,199 401, 845 
West North Central: 


Minnesota | | $31,639) 327, 424 202, 807; 504,710) 506, 038 
284, 405 184, 818 184, 280) 94, 770 
338,190) 373, 476 150, 730) 400, 382, 
43, 673 46, 249 28, 809 71, 349) 
37, 018 36, 064 208 26, 825) 66, 548) 
135, 302| 132, 084 170, 444 
Kan 135, 377 132, 309 | 206, 251 
South Atlantic: 


| | 
eee Tee 13, 081 ’ 18, 420 
Maryland | 230, 153, 019 
95, 191 


~ 
S799 
Sets 
— 
SI ore 


é 





SB gy 
o 
28 


r 
oa 
Pe 

_ Oe — 








~ 


EBSS 


Weat Virginia._. 
North Carolina- 
South Carolina.... 


BSEE 
Es 


HESRSESE 


Sg BESS Seagere 
28) 





ese 
Pres 
~ 
_ 
— 


BE 
SS= ESSE 828 
g 


i 173, 129) 107, 555 

East South Central: 
Kentucky 247, 737| a 191, 535 
Tennessee 237, 716) 176, 691 
197,595, 203 154, 924 
76, 030, 55, 038 
78, 794 
103, 402) 
334, 673 
830, and 


Ce | 
- s 


s 
BES: 


oe 
PH QW 
S 
3 
— 





85 


#5 
wes 
& 








Se 


= 

RES 
ha 
23 
nN 





35, 729) 
Wyoming 
Colorado 
New Mexico 





14, 315 
11, 684 5, 488 
161,432) 100, 956 
34 90,518, 90,866] 89, 360 7 
1, 933, 302) 1, 720, 607 | 1, 321, 617] 1, 162,894) 611, 685 1, 716, 417 


21, 456, 563 22, 406, ait \14, 805, scat ots 285, 144) 6, 651, 162) 7, 121, 596 19, 411, 384/21, 407, 109) 714, 107| 785, 059} 7,530) 7,629 
































1 Member banks only; i. e., exclusive of sittnal. banks in Alaska and Hawaii. 
* Includes rediscounts and overdrafts: excludes acceptances of other banks and bills of exchange sold with indorsement. 
3 Includes letters of credit and travelers’ checks sold for cash and outstanding. 
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TABLE 4.—STATE BANKS !—PRINCIPAL RESOURCES AND LIABILITIES ON JUNE 239, 1929, AND DECEMBER 31, 1¢28, BY STATES 
{Amounts in thousands of dollars] 



























































































} | 
Loans and investments 
= | Deposits, exclusive | Rediscounts Number of 
eT ae ee } of interbank and bills reporting 
Total Loans ? Investments | deposits | Payable banks 
State | a _ | | 
| } 
De- 
June 7 June | P fer | June | —— | June | — June | —- June com- 
| | | } | 
New England: | | } | 
pS 296,713| 281,822) 154,066 136,367, 142,647) 145,455) 272,980, 264,004, 8,226 5,450) 
New Hampshire. ........ 240,003; 230,666; 112,618! 106,032) 127, 385, 124,634, 221,506 213,129 a 
dies nnddnonneid 185, fe 183,366, 119,283) 117, 181 65, 911. 66,185; 180,682) 180,432 3,444 1, 914) 
Massachusetts. .......... 3, 060, 643 2, 966, 917 | 2, 093, 709, 2, 001, 788 966, 934) 965, 129) 2, 849,030) 2, 809, 327| 22,064) 16, 216, 
Rhode Island -_-.......... | 480, 078) 481,694! 272,886 256,196) 207, 192 225, 498) 458,608 461, 275)........ 5, 180; 
BE nen gaa welbsmtingtie | 1,058, 096) 1, 026, 106 591,995, 564,835, 466, a 461, " 968, 148) 957,953; 10, 231, , 848 
le Atlantic: | 
(OR 12, 074, 921/11. 276, 274 | 9, 080,282 8, 358,311) 2, 994. 639) 2, 917, 963/10, 982, 901/11, 446, 236) 242, 928) 169, 061 
New Jersey .............. | 1,544, 102) 1, 562,440) 1,058,590 1,065,179) 485,512) 497,261) 1,439,413) 1,476,087, 44,476) 44, 300) 
Pennsylvania. ........... | 3, 150, 813) 3, 099, 467 | 1,913,818 1, 822,914) 1, 236, 995) 1, 276, 553) 2,676,724) 2,736,193) 95,550) 97, 494 
East North Central: 
Ts ataihah asin cadhakinihindesbttd am | 1, 987, 598) 1, 938, 937|| 1, 533,787) 1,501,187) 453, 811; 437,750) 1, 909, 535) 1, 895, 019) 3 56, 930) » 55, 454 
se ecceaenons | 623, 929 525,146), 413,604) 411,879 110, 325; 113,267; 492,558; 505,864) 48,448 46, 112 
(ee | 2,672,911) 2, 274, 635) 2, 033, 522 593, 663) 2, 496, 406) 2, 259,325) 54,240) 31, 813 
NS esc wkspasancice | 1, 542, 605) 1, 512, 716), 1, 141, 575 402, 950| 1, 447,740) 1,449,916) 45,928) 47, 200) 
WOE cc cccccctcccccs 518, 536; 512,088), 365, 187) 154, 460, 525,273; 528,469 9,480 8, 906 
West North Central: | | | 
nnesota 383,914; 385, 098)) 174, 239 397,445 5,061 5, 937 
) SESE 512,918; 512, 338)| . 4 563,866 6,279 6,967 
Missouri ......-.. 703,995; 751, 802 243, 906 4775,196 21,807 250 
North Dakota. 45, 035) 49, 688) | 7, 324 , 1, 266 484 
South Dakota. 72, 888) 73, 768) 14, 052 85, 291 1, 787) 746 
Nebraska. ....-- | 193,368, 218, 729/| 37, 895 244,774 3,698) 3,628 
| TR | 207,693} 212, 352/) 46, 357 4 222,821, 3,796, 2, 641 
South Atlantic: 
ee 126, 528)| 40, 743 117,154 2,919, 1,659 
Oe 593, 870)| 251, 288 570,846 8,671, 3,887 
District of Columbia....- 123, 977)! 28, 125,715 1,306; 1,015 
RE i cindehanks 237, 256)! 33, 193,078 15,839 12, 737 
West Virginia........-..- } 195, 262}; 29, 184,194 6,877) 6,714 
North Carolina.........-. } 251, 267)! 30, 247,186 24,522) 10,024 
South Carolina........... | 81, 008 18, 92, 631 3, 295 397 
Siva suintiéeccenucsece | 146, 812 23, 133,035 13,122) 10,738 
PD cidtnidntoosenees 149, 511 44, 156,607, 5,728) 65,271 
fast South Central | 
OS Se | 280, 367 55, 232,841 11,299) 15,518 
Tennessee............-.-- | 195, 875 24, 4212,398 8,167) 81 
PE ci dncocasscccecs 108, 215 ll, 4109,050 13,133: 6, 
ccd cccnnpanbe 144, 930 33, 162,387, 9,736) 2,817 
West South Central 
BEE occ ccncnveseses 121, 833 17, 137,605 8,333) 
Louisiana ...............- | 325, 979 73, 319,056 21,879, 15, 208 
Oklahoma. ...........-.- | 68, 22, 84,950 2,118 371 
.. ——aoernn } 224, 997 42, 266,979 5,726 1,539 
Mountain: 
DRO. » cma satuntpesee 73, 001 25, 82,102 1,352, 245 129 131 
SS 11 baleitbnns om aaineet 40, 529 18, 47, 457 177 
Wyoming...............- 24, 005 5, 29,531; 1, 197 6} 62 
Colorado................- 60, 713 16, 66, 169 951, 1,404 157 161 
New Mexico. -...........- 11, 061 3, 13, 108 ne 
DE Rntiniinniphensecces 53, 132 17, 4 62, 489 $425, 222 32 31 
Ph ‘nsintkeens oben wants 111, 859 21, 97,700 2,256) 85, 85 
Si cdkdncnipesennens 21, 949 3, 826 25, sal Cennagiidionniin 25, 25 
ic: 
Washington.............- 179, 461 62, 431 185,758 2,811) 1,244 238 241 
Se iaidetedesmaccreses 044 74, 455. 92,759 1, 787, 785 142) 149 
California................ | 1, 474, 440) 1, 748, 617 467, 396) 1,457,510 1,778,224 19, 485) 31,4 244 249 
| ae Re ea 7, 017, 442/35, 859, 621||26, 706, 40225, 477, 546)10, 311, 04010, 382, 07534, 440, 461 35, 358, 464, $80, 053) 725, 483) 17, 580 17, 947 





1 Includes all State banks (including stock and mutual savings banks) and all private banks under State supervision. Figures relate to dates 
given or dates nearest thereto for which figures are available. 

1 Includes rediscounts and overdrafts; excludes acceptances of other banks and bills of exchange sold with indorsement. 

8 Includes bonds borrowed. 

4 Includes due to banks. 

5 Exclusive of banks operated by the Guaranty Fund Commission. 

6 Includes all other liabilities. 


Notg.—All figures in the June columns are as of June 29, except as follows: Minnesota, July 15; Missouri, Apr. 10; Kansas, June 27; Tennessee, 
Apr. 15. All figures in the December columns are as of Dec. 31, except as follows: New Hampshire, June 30; Massachusetts, savings banks, Oct. 31; 
issouri, Nov. 15; Kansas, Dec. 26; Kentucky, June 30; Tennessee, Nov. 24; Alabama, Nov. 16; Oklahoma, Dec. 28; Colorado, Nov. 9. . 
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